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Beorpap (Cpduja)

PAT Y YKPAJUHU 1 ITPOMEHE
I'TOBA/THOT EKOHOMCKOI CMUCTEMA

Ancrpakr: [lyroroguuirma HeogrosopHa nomutuka CAJl ¢ mpeKoMepHNM IITaMIIambeM
monapa, nojadana kpusom COVID-19 u patom y Ykpajunu, foBesna je 10 BeIMKOT jaBHOT
myra u pacta uH@nanyje y CAJl, mTo y 3Ha4ajHOj Mepy yrpokasa IO3ULUjy JoTapa Kao
CBeTcKe pe3epBHe BanyTe. HajHOBUjM 13a30B fonapy ynyTunu cy Pycuja, Kuna u semime
BPVKC-a. Pag ynpaBo aHanmu3upa IOCIeyIie paTa y YKpajuHy, paT caHKIujama nu3Mehy
Pycuje n 3amapa, mosunujy gomapa Kao CBeTCKe pesepBHe BalmyTe 1 cmadoctu MehyHa-
pozHOT (GMHAHCKjCKO-MOHETapHOT cucTeMa Koje pabhajy ¢puHaHcHjcKy HecTadMIHOCT,
vecte kpuse u pacTyhy HejegHakoct. [Tocedan Harmacak cTaB/beH je Ha Moryhe pedopme
mebyHapogHuX QuHAHCHja 11 anTepHATUBHE IPENIIOTe 3a HOBY pPe3epBHY BamyTy u edu-
KacHMjU paj rmodamTHnX eKOHOMCKUX nHCTUTynja (MM®) y ummy Behe jemHakoctn n
OpXKer MPUBPENHOT pacTa.

KipyuHe peun: rmodanHy eKOHOMCKM CUCTeM, pedopMa, YKpajuHa, par, fonap

YBO[

ITocne Heycnenux NoKylIaja fja HalrpaBy JOTOBOP O CTPaTeIIKYM MUPOBHMM TapaH-
nujama ca CAJl m HATO, Pycuja je 24. pedpyapa 2022. ropyHe 3anoderna CreliyjanHy BOjHY
ornepanujy y YKpajuHiu, Ynju Cy OCHOBHM LIM/bEBMU: 3aIUTUTA IPOPYCKOT CTAHOBHMUIITBA
y Houdacy, semmnnrapusanuja 1 feHaundukanyuja Ykpajute u rapanmuje fa he sempa
Suty n3BaH wianctBa y HATO. Henocpenno nocrne tora, CAJl, EBporcka yHmja 1 3embe
KOJIeKTMBHOT 3aIaja yBeje cy Hu3 caHkuuja Pyckoj demepanuju, a y aBrycty 2022. roguse
EY ympaBo yBonu cefimMy akeT eKOHOMCKUX caHKInja. CaHKIMje ce ofHOCe Ha cepy eKo-
HoMje, pMHaHCHja, Me)yHapOHOT IIaTHOT IIPOMeTa, KpeTamwa pode, KalnTaia, yeIyra,
eHepreTuke, caodpahaja. To cy HajodyxBaTHHUje CaHKIIMje Y €KOHOMCKOj ICTOPUjI CBETa.
Pycuja je ogroBopuna pelunpoyHnM Mepama, aCUMeTPUYHO, U 3a Cajla yCIlena fja usderte
KOJIAIIC eKOHOMCKOT 1 (puHaHCcHjcKor cucrema. llItaBure, Mmoxxe ce pehn ga cy cankumje

' bojan.dimitrijevic@bpa.edu.rs
2 milenko.dzeletovic@gmail.com
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y Behoj Mepu norogmne EBpoIicKy yHIjy K0joj HAPOYMTO IPETH TellKa 3MMa, Telkohe
C rpejameM CTAHOBHMIITBA U TaJ, IPUBPeiHe aKTUBHOCTH YC/Ief, 3aBUCHOCTH Off PyCKOT
raca. Hapounro je morof)ena npuspena Hemauxe, mafia ce mocnenniie ocehajy y sempama
Vcroune EBpone, Vtanuju, ®paniyckoj, Benukoj bpuranujn.

[TapasenHO ¢ eHepreTCKOM KPM30M U IIPUBPEFHMM IIPOdIeMUMa KOju Cy TTOCTenIIa
para cankijama n3meby Pycuje u 3anana, cBeT ce cyodasa ¢ IpodemMnma 13jiacka us Kpuse
COVID-19 (2020-2022), eHepreTcKOM TPaH3MIINjOM Ka 3es1eHoj aleHgu (KOja je He3aBJCHO Off
paray YKpajiHI TOBeIa 1o CKOKa LieHa raca, HadTe, yI/ba, CTpyje), IpodieMunMa MHIaImje
(ycrmen mpekoMepHOT LITaMIIalba HOBLA Y aHfeMuju kako y CAJl, tako n ynyrap EY), ma
YaK J HaroBellTajuMa cTarduainyje Koja ce Huje jaB/basa jour off, 70-ux rofguHa mpounor
BeKa, jep pacT MHIIaImje IpaTy ycropasarmbe IPUBPeHe aKTYBHOCTM, PEBU3Mja O4eKMBAHOT
pacta BJIIT Hagone® u MoryhHOCT MCTOBpeMEHOT Najja IPOU3BOJEbE U PEKOPIAHO BIICOKE
nH(mayje ox 10 u Bulie IpolleHara Kako y sem/pama EY, tako u y CAIL.* ®eneparnne pe-
sepse CAJl (OE]]), Enrnecka danka 1 EBporncka nenrpanna danka (EIIB) Beh cy nogurie
pedepeHTHE KaMaTHe cToIe y dopdu mpotus nHIanyje,’ IWTO je ZOBeIO JO Majia lieHa
XapTHja off BpeTHOCTH ¥ IIOCTENEHOT pacTa TepeTa AyroBa 3a HeKe off 3eMajba M3BaH 3amaja
(Aprentuna, Hurepuja, Comanuja, ITakucran), a fofaTHo he nonprHeTn ycrnopasamy mpu-
BpefiHe akTuBHOCTY. OBOT ITyTa HAI[MOHATHMM €KOHOMMjaMa Hije JOIYIITEHO IITaMIIakkhe
HOBIIA 1 €KCITAH3MBHA MOHETAPHO-(DMCKaTHA TOIUTHKA 32 TIOACTHULAj IPUBPETHOM PaCTYy,
o he mpoxyduru mpodeme ¢ kojuma ce cycpehe cBeTCKa IPUBpPeNA Y LEVHIL.

[IpBy HaroBemTaju EKOHOMCKMX TPOIIKOBA Mepe Ce Xu/bajlaMa MUIUjapiu eBpa,
W fonapa:

« [IpenmMuHapHe IIpOIieHe TOBOPE Jla CY TPOILIKOBY ypylIeHe NMHPPACTPYKType ¥

Ykpajunn Hapacny Ha Buiie o7 600 Muvjapay fonapa, C TEH/IEHIjOM fla JOCTUTHY
n 1000 Munujapay TOKOM Tpajama paTa;

« MM® je marosectuo map BJIIT Ykpajune 3a 40% u mag BIIT Pycuje 3a 20% (oxo
400 munujappu $), y3 3sHa4ajHe HeIIO3HATe BOjHE TPOIIKoBe Pycuje u Ykpajune;
YkpajuHa je Beh godwna mehynaponny nomoh Behy ox 60 Mutujapan $, a MeceqHo
joj Tpeda pomaTHMX 5 Myvjapayu $ 3a mokpuhe BojHMX TPOLIKOBA M MambKa y SylieTy;

« Pycujn je ycren caHkumja 3aMp3HYT HUBO JIeBUSHUX pe3epsu off 600 mytujapau $

u SpojHa IMOBUHA Y MHOCTPAHCTBY;

3 MMO je TokoM 2022. rofMHe 1Ba IIyTa PeBUANPAO OUeKUBamba O PacTy Opyiiio gomahei fipoussoga
(BOII) y EY u HajHOBMja mpolieHa y anpuiy je ga he roguuisu pact dutn 2,6% ymecro 2,8%. 3a
2023. npouena je 1,2%, mTo je peBusuja Hagone 3a 1,4%. Kaza je peu o CAJl, peBusnuja nagone je 3a
1,4%, ¢ 3,7% Ha 2.3%. VI ceercku B/III je peBupupan Hasjone 3a 0,4%.

* Vndnanuja y EY u CAJI Beh caja npenasu 10% u ynasu y fouudpeny 30HY, LITO je HajBUIIN
HMBO Off Kpaja 70-ux ropyHa. Taunuje, y jyny je dumay CAJL 9,1%, (HajBuim H1BO of 1981. ropune), a
yEV12,8%. Y EY je xpana nockytena 20%, a ropuso 28%. ¥3 ycriopasatbe IIpUBPEFHOT pacTa Moryhe
je ouekmBaty 1 cTardyaIjy, kao mro je Beh panuje HajaBuo Pydunu, jean off peTKMX eKOHOMMCTA
Koju je peaBuzeo Benuky peyecujy us 2008. ronyue (Roubini, 2021).

> O®E] je Ba myTa IOAM3a0 KaMaTHe CTOIIE 1 cajia Cy OHe Ha HUBOY Of 0KO 2,25% 110 2,5%.
ITperxopHo cy mopgurHyTe ¢ 1% Ha 1,75% y uby cMamera nHanuje. EBporicka nieHTpanHa daHKa
je mopuIIa KaMaTHe CToIe Ha HUBO of, 0,5%, 1ITO je IpBM pacT KaMaTHUX CTOIa ocse 11 roguxa,
YMMe je M3allla 3 30He HeraTMBHMX KaMaTHMX CTOIIA, MHade II0jaBe He3adele)keHe y eKOHOMCKO]
ucropuju cseta. Cnuute je yanuuiaa Bank of England, xao u nama Hapoznna danka Cpduje (HBC).
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 YcrmopeHu pacT eBpOIICKNX 3eMajba U JallaHa TPeHYTHO 3Haum maj, 1%-1,5% BT,
1o je Buite oy, 300 Myujapay $, ¢ TEHAEHIVjOM Jla/beT YCIIOpaBamba IPUBPeTHe
aKTUBHOCTY;

o [Tag Ha Sepsama y CAJ] je mpemarimo usHoc of 2000 Mumjapau $, a gaspi n3BecTaH
pacT KaMaTHMX cToIla caMo he mosehaBatu oBe rydurke;

« HuBo cBeTckux fyrosa je pantacTuunnx 300 xmbaga Munujapau $, ma pact Ka-
MaTHMX CTOIIA 3a CaMo jefaH IpolieHaT noBehasa TepeT cBeTCKMX Ayrosa 3a 3000
MUIjApAI;

« [ydutke ycen cMambeHNX UCIOPYKa pyckor raca y EY Temixo je nspauyHatn Tpe-
HYTHO, anu he ce Ha roguimeM HUBOY MepuTy ¢ Bulie off 100 Mmunujapau $, y3
HEM3BECHO TPajambe U MHTEH3UTET;

o [TpuBpena Kuse (xoja je d11a 10koMOTIBa CBETCKOT Pa3Boja) 3HAYAJHO je YCIOopuia,
C PaHMjUX BUCOKMX CTOIIA Off IpeKo 8% Ha 5,5% C TeHJeHIIMjOM Jajber yCropaBaba
Ha 4,5% ycref 3aTBapama BelnuKuX rpaziosa sdor mangemuje COVID-19 (Illanraj);
TO je HeOCTBapeHM pacT Koju npemauryje 800 Munujapau $.

JenHa off Haj3HAYAjHUjUX Mepa KOjy je yBena Pycuja kao KoHTpacaHKLujy Ouo je 3a-
xTeB 3a ITahameM pyckor raca y pyd/baMa 3a 3eM/be Koje Cy IpoIIallleHe HellpujaTe/bliMa
Pycuje. ITopen H13a gpyrux Mepa y pMHAHCUjCKOM CUCTeMY, KOje CY HOIIpUHese CTadu-
NM3alMju pycKe MpUBpefe U CIpedaBamby eKOHOMCKOT OMuIKpura’, oBa Mepa OTBOpIIA
je muTame Koje ce Beh gyro Hamehe o mosumuju gonapa Kao CBeTCke pesepBHe BaIyTe U
noTpedu pagukante pedopme MehyHapogHOr prHAHCH]CKOT CucTeMa Koja du joBena 10
HecraHka gomuHaije CAJl u no Behe cradunnoctn Mehynapopaux ¢punancuja. 3ato hemo
y HACTaBKY pajja aHamusupary QyHKIMOHNCAbe OPeTOHBYACKOT cricTeMa MehyHapogHux
(bMHAHCKja U BETOBO HAITYIITakbe, PACT I0/apa Kao CBETCKe pesepBHe BalyTe, IpodieMe
ca 310ynoTpedoM foapa U Telkohe ¢ kojuMa ce cyouaBa MehyHaponHu prHaHCHjCKO-
-MOHeTapHMU CUCTeM, TPOILIKOBE 1 KOPUCTH Off HAIyIITama Baafajyhe mosuiuje gonapa
u mpepyiore 3a pegopmy MehyHapogHOr GMHAHCH]CKOT cUCTeMA.

BPETOHBYICKM OMHAHCUJCKO-MOHETAPHM
CUCTEM

Toxom 1944. rogune (1pn kpajy Jpyror cBeTCKOT para), 3eM/be IT0defHMIIe cacTase
cy ce'y bperon Byzncy (CAJT) u goroBopue TeMerbe MehyHaponHor (pMHAHCHjCKO-MOHETap-
HOT cucTeMa. Y Kpeupamy TOT CHCTeMa OfTyuyjyhy mpesary ofHeo je aMepuyIKy IpefiIor
MuHUCTpa ¢puHaHcuja Xapuja lexcrepa BajTa u kao pesynraT foroBopa CTBOpeHHU Cy
Mebynaponun monetapuu doup 1 Cetcka daHka (Opeitionsygcku Sausaryu). MMO je nmao
3aJlaTak fia Haji3ype cucTeM GUKCHUX NeBU3HMX KypceBa I Jja KPaTKOPOUHUM CPEfICTBIMA
U 33jMOBUMA, 110 OTpedu, IoMaXKke 3eM/baMa Koje yhy y ImmaTHoOmunaHCHe HepaBHOTEXe
y pMHaHCHpakby V1 TIOHOBHOM YCIIOCTaB/bakby paBHOTeXe. CBeTcKa daHKa Tpedao je ma

¢ TIws je duo fra ce ypyiun pydba, IITO &1 3aTUM JJOBENO 10 pacTa uHGaluje, Koaamnca depsn i

pacnafa unTaBor GMHAHCU)CKOT CUCTeMa, Koju 811 dp3o mapanucao u paTHe onepaije Pycuje. Pydma
je sancra u Tasa Ha Kypc of 140 pyd/pu 3a onap, anu je BpeMeHOM Kypc ctadunmsoBaH Ha 70 pydaspa
3a jonap. Y oBOM TpeHyTKy (uHaHCHjcKu cucTeM Pycuje je Bpyo cTadman, a dyiert je y cybuimry.
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¢uHAHCHPA IPOjeKTe KaUTAIHOT 1 MHPPACTPYKTYPHOT 3HAYaja, KOjit OUTHO ZOIPUHOCE
IpUBPETHOM PacTy 3eMaska y pa3Bojy. JJomap je u ¢popManHo ITOCTao CBETCKa pe3epBHa
BasyTa (LITO je mo3uLja Kojy je Beh ctexao Toxom 30-1x rofyHa)’ 3axBabyjyhu unmeHNIM
ma cy CAJl nocrase IIpBa €KOHOMCKA CHJIa CBETA U Hajjadya CBETCKa IIPUBPENaA, [ je Jomap
dno ommrenpuxsaheno cpefcTBo m1ahama y MehyHapomHIIM €KOHOMCKVIM OfHOCKIMA U JIa
cy CAJl mocenoBane 60% ceTckux pesepsnu 3nmara (Stakic, 2012). [Jomap je duo BesaH 3a
371aTo 10 PMKCHOM KYPCY 0of 35 Hoyapa 3a jefHy ¢uHy yHIy 31ata’, y3 MoryhHoCT merose
KOHBEp3Hje y 371aT0, a CBe Ipyre CBETCKe BaIyTe Oute Cy GUKCHUM JeBU3HIM KypCceBIMa
BesaHe 3a jonap. Odasesy KoHBepsuje fonapa y 3naro GEJ je nmao camo rmpema LieHTpa-
HMM O0aHKaMa JIPYIUX 3eMajba, /I He 1 IIpeMa yIeCHUIMMA Ha IPUBATHUM TPXXUIITAMA
KamnmmTasa. 3emsbe Cy MMasie 0daBesy fa ofpyKaBajy KOHBePTUOMITHOCT CBOjUX BaTyTa IIpeMa
monmapy y Tekyhum tpaHcakimjama. OBo je duima MopidyKkoBaHa Bep3uja 37TaTHOT CTaHAapHa
KOj je HaIlylITeH nocine Benuke exoromcke kpusde 1929-1933. ropune.

VcToBpemeHo, TIOCTOja0 je anTepHATUBHY IpenIor 3a GopMupame MehyHapogHor
eKOHOMCKOT CHCTeMa, KOjJ je I3Heo 4yBeHN OpuTaHCKY eKoHoMIcTa KejHC 1 Koju HItje
Suo npuxsahen. Kejucos npenor cactojao ce y cnenehem (Stakié, 2012):

o GopMMpaTy CBETCKY LieHTPa/IHy OaHKY 1 CBETCKY Pe3epBHY BalyTy OaHKOp, KOjy

Ou emyTOBaNMa Ta IIEHTPaTHA daHKa;

 KypCeBY HAI[MOHAIHUX BalyTa popMupany Ou ce mpeMa OaHKOPY, a eMuUcHja
dankopa BpnIa O1 ce Ha OCHOBY moTpeda MehyHaponHux PprHaHCHja 1 3eMarba
y4YeCHUIIA Y TPAHCAKIIMjaMa;

« Tpedaso je ocHoBaTK U Mel)yHapOIHY KIMPUHIIKY YHUjY KOjoM 811 ce cTBapana
MebyHapogHa TMKBUIHOCT;

* IM/BEBY CBETCKe IIeHTPaTHe daHKe Tpedaso je fa OyAy IIaTHOOMIAaHCHA PaBHOTEXa,
IIyHA 3aTI0CTIEHOCT, PUHAHCHUjCKa CTaOUIIHOCT U CTAdM/THOCT IIeHa;

o [jeHTpaHa daHKa Ou pacmonaraia 3HaTHO BehuM cpemcrBuma Hero MMO, ¢ mo-
ryhnomhy nHTepBeHIMje 1 ycIocTaB/bamka IIaTHOOMIaHCHe paBHOTeXe; KejHe
je mpeyyiarao fa Takas (OHJ MMa Ha pacIojaramby CPefiCTBa Y HUBOY MOTOBMHE
CBETCKOT yBO3a, IITO U [Ja/I0 OTPOMHY MOh MHTepBeHIuje Tako GOpMIUPaAHO]
CBETCKOj LIeHTPpaIHOj daHLN;

« 3eMJbe Koje Ou MMaJie BYCOK cro/bHOTproBuHCck cydunut (Knna, Hemauka), koju
menyje nedaaTopHo, duyie Sy KaXKmaBame KaMaTHIM CTOIaMa Koje Ou rwahare Ha
BUIIAK CPECTaBa ¥ CTUMY/IMCAHE Jla Ta eIMMMHUIIY, a TAKO IPUKYI/beHa CPENICTBA
MorTa dU ce pasBOjHO YCMEPUTH; ped je 0 KaMaTHOj cTomm off 1% MecedHo Koja du
CrpedYaBasa Iafi arperaTHe TPaKibe ¥ PAcT He3aI0C/IEHOCTH.

MMO®, kakaB je popMMpaH, paclonarao je MajauM CPeICTBUMA 32 YCIOCTaB/balbe
IIaTHOOM/IaHCHE PaBHOTEXe, a ToTpede pasBoja semampa Tpeher ceera (3yP - semarma y
PasBOjy U KacHUje HapacTajyhux eKOHOMMja) JOBOAMIIE CY KO BEIUKMX HEPABHOTEXA y
U3BO3Y 1 yBO3y koje MM® Huje Morao fa mokpuje. 3HaTHO BehyM cpeficTBMMa je, TpuMepa

7 Beh mouetkom 30-ux roguua yuenthe gonapa u GpyHTe y cBeTCKoj pasMeHn duso je 50% : 50%, amm

je mocne Benuxe gefipecuje u 3aBpuieTka JI[pyror cBeTCKOr para, lapajienHo ¢ pacnajoM bpurancke
uMIIepHuje, Joap NOCTao jefilnHa IpaBa CBETCKA pe3epBHa BaIyTa.

8 JenHa d1Ha yHIJa 371aTa M3HOCK OKO 35 rpaMa, IIITO 3HAYM Jia je I'paM 371aTa O10 HElITO BPeTHMjI
Off jeTHOT Joapa.
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panu, pacnonarao Mapuranos mwiaH y EBponn 1 Hemaukoj. CpeiHOM IlefieceTUx rofu-
Ha, MM® je nnak pesaTMBHO YCIIENIHO UCIYHaBao CBOjy MICHjY, a CUCTEM I103ajMMIIa
Ha OCHOBY KBOTa OO je OCHOBa IIPOrpaMCKUX apamkMaHa. Jmak, BpemenoM je MM®
TII0CTajao CBe CTPOXI, BeroBe Mycuje cy GpuHaHCHjcKy ToMoh ycroB/baBare dpoipamuma
cpyxitiyproi iipunaiohasarba v 4€CTO €KOHOMCKM, COLjaTHO Y IMTOTIUTIYKI OTHUM
pedopmama 3a semmbe Tpeher ceera. YBobheme criennjannux npasa Bydema (SDR - Special
Drawing Rights) Huje 3Ha4ajHuje m0d0/pLIaN0 Meh)yHAPOAHY IMKBUAHOCT, HUTH je JOBETIO
IO TIpeBasmIaXKema IIpodjieMa ¢ T0MapoM Kao pe3epBHOM BaJyTOM, Ipe CBera 3aro LITO
cy CAJI dune npotus pacryhe ymore CIIP.

CructeM y KOMe je lonap 8110 CBeTCKa pe3epBHa BalyTa JOHOCHO je HU3 KOPHCTH 32
npuspeny CAJl, seM/py Koja ra eMurtyje. To ¢y T3B. fio3uifiusHe exciliepHanije of IOCeno-
Bama pesepBHe BanyTe (Cooper, 2009). OHe ce cacToje of HEKOIMKO IPeJHOCTH:

* CerOpUlY — eMUCUOHU HPUXO0g 33 3eMJbY EMUTEHTA Kao Pas/inKa BPeJHOCTH JoIapa

U TPOLIKOBA BeroBor eMuToBama; CAJl MOXKe IPaKTUYHO Jja deCIIaTHO eMUTYje
To/ap U BMMe KyITyje peasHa fodpa 1 yCIyre pyrux 3eMajba; TUMe IIPUCBaja pe-
aJIHy BPeHOCT de3 MKaKBe IPOTUBBPEIHOCTH, YMMe U3BO3U MHQIALN]Y Y OCTaTKY
cBeta; Tako OEJ] mocTaje ,,MalHa 3a IPOU3BOIY CBeTCKe nHpmanuje”;

« mako nokpuhe dyyerckor fedunnTa emucujoM xapruja of BpegHocti (XoB) koje
OTKYIUBYJjy Aipyre 3eMibe y Gpopmu AeBusHuUX pesepsn (IP);

e pas/MKe y KaMaTHOj cron 110 Ko0joj CAJl mosajmibyje KanuTas seM/baMa y pasBojy
(BmIa) ¥ KaMaTHOj CTOIIN 1O KOjoj oHa Imaha cBoje Ayrose (HIDKa), IITO MpefCTa-
BJba CBOjeBPCHO CyOBeHILMOHMcambe npuspene CAJL;

o IPMPACT 3aI0CTIeHOCTH 1 TpoduTa y punancujcku cekrop CAJL;

« MOHeTapHa 1 kamaTHa noymtrka GEJ] mopemasa ce npema norpedama npuspese
CA]Jl, He3aBMCHO Off Kypca Jjofapa IpeMa OCTaIuM BalyTaMa U moTpeda [pyrux
3eMaspa yuecHMIa y MehyHaponuuM ¢prHaHCHjaMa, ITO TOBOAM 10 Kpusa u Meby-
HapofiHe eKOHOMCKe U (PMHAHCHjCKe HeCTadMITHOCTIL.

CrucreM QUKCHUX TeBUSHIX KypceBa 1 MOAM(UKOBAHOT 3/IaTHOT CTAHAAPA OTBOPUO
je HM3 IPYTUX Ipod/IeMa Be3aHMX 3a HEIOCTATaK Jojapa Kao TPAaHCAKIVIOHOT CPEfiCTBA ¥
MebynapopayM mrahamima, podieMe IMKBUIHOCTY, HEIOBO/bHY KOIVYMHY 371aTa, fedra-
TOPHO JIejCTBO 37TaTHE KOHBEPTUOVMITHOCTH, HeIeKCUOMITHOCT MOHETAapHe U CIIOJBHOTPTO-
BUHCKe ITOINTIKE, OTeXXaHa Ipuiarohasama y pesxumy GUKCHMX JeBUSHMUX KypceBa I 3a
mmdepanusaiyjy MehyHapogHOT KpeTama KaliTala M TPKUIITa KanuTana. KoHcekBeHIa
OpeTOHBYJICKOT cUCcTeMa 1 o/apa Kao pesepBHe BamyTe Oua je ja mpuspena CAJl cramHo
uMa feduuut duraHca Tekyhyx TpaHCaKIja Kojy OKpYBa IIPY/INBOM jeBTUHOT KaIliTasa
U3 CBET4, 0K IPyTe 3eM/be MMajy Cy(UIITe U HATOMIIABajy IeBU3HE pe3epBe y H0/IapuMa.
Buak amMepuike IOTpOILIbe HOKPUBAO je OCTATaK CBeTa, a je mpuspena CAJl duma Motop
IVHaMMKe CBETCKe IOTPOllbe U NpenmBama MHGmanuje (Kovacevic, 2018; Meltzer, 1991).

Crora je, moueTkoM 60-1X roiuHa, aMepuuKy ekoHomicTa PodepT Tpudnn Hamcao
HEKOJIMKO PajioBa y KOjuMa je aHa/nmusyupao pactyhe mpodneme ¢ fomapom, Koju Cy HasBa-
uu Tpugpunos tiapagokc.’ Haume, 3dor notpede 3a fonapuma 1 cBeTCKOM NUKBUgHOLIhY,

9

Tpugpurosa gunema wim Tpuguros fiapagoxc usHer je y papy: Trifin, R. (1960) Gold and the Dollar
Crisis, New Haven: Yale University Press. ¥ Hajkpahem, fa ou fonap Morao fa odaBiba yory peseps-
He BaJIyTe 1 CHadJleBa CBeT JOBO/bHOM MMKBMAHOLINY, dumanc Tekyhux Tpancakumja CAJl cramHo
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Kao 1 pactoM oduma MehyHaponHe TproBuHe u pasMeHe, jaB/bajy ce fiBa Mpodaema:
1) ¢ fonapa u gedranuja, jep HeMa JOBO/BHO 371aTa [ia IIOKpuje pacTyhy nmorpedy 3a gonapu-
Ma; 2) pactyhn fedunnt cnojpHOTproByHCcKor pauyHa CAJl 3dor ¢puKcHOr feBU3HOT Kypca
(Kovacevi¢, 2018). Brcok Tprosunckn gedunur CAJI u pact emucuje gonapa des nmoxpuha
y 37IaTy HOAPUBA/IN Cy IIOBepelbe Y [OMAp Kao pe3epBHY BanyTy u nosehasanm xopuctu
3a puBpeny CAJl. Takobe, mopact dyyerckor gedunnra u jasuor gyra CAJl noBopgu Ko
npwmiBa Kanutana y CAJ] 1o Bp/Io HYCKMM KaMaTHUM CTOIIAMA 1 3HAYAjHUX KOPYCTH 32
aMepUUKy IIPUBPENY, /I JOAATHO ypyluasa nmo3uuujy gonapa. [lomyr Kejuca, u Tprdua ce
3aymarao 3a MehyHapopHy LieHTpaIHy OaHKy U APYTadnjy eMICH)y CBETCKe pe3epBHe BalyTe,
y3 Hanyuitame QUKCHUX KypceBa 1 37aTHe KouBepTudunHocty (Tobin, 1978). Tako je mo-
4eJIo HallylTame OPeTOHBYCKOT cIcTeMa U yBohemwe GekcndMIHNX NeBU3HIX KypceBa.

HAIIYIITAIGE BPETOHBYICKOT CMCTEMA
OVIKCHIUX NEBU3HVIX KYPCEBA U 3JIATHE
KOHBEPTUBMIHOCTU

Bperousyncku melhynaponuu puHaHCHjCKM CHCTeM [OCIIEO je Y KPU3y TOKOM I
KpajeM 60-1X FOfi1HA 3aTO ILTO je O1/I0 3HATHO BMILE JO/Mapa Of KOIMYMHE 3/1aTa Koja Ia
je mokpusara, a dynercku feduunt CAJ] sdor puHaHCcHpama paTa y BujeTHamy u mpo-
ceuHa MH}IaNMja 0ff 0KO 6% FOfMIIbe JOZATHO Cy OTBOPIIIN IUTakbe I0Bepea y JoIap
¥ BPIIW/IM IIPUTHCAK Ja ce PUKCHIM JeBU3HU KypC oj1apa 3a 371aTO ¥ [PYTHUX BalTyTa 3a
[lo7ap IIPOMEHY ¥ HanycTu. Ycen Husa nputucaka, CAJJ cy 15. 8. 1971. rogune yKunyie
KOHBepPTUOMITHOCT 0/Iapa 3a 371aTO 1 TO je OVI0 MoYeTaK Kpaja cropasyMa 13 bpeton Bypca.
Yenepuie cy fBe neBanBanyje gonapa (3a 8% 1971. u 3a 10% dedpyapa 1973. ropune) n
KOHa4yHO cy 19. 3. 1973. ropune BanyTe BehuHe eBpONCKUX 3eMasba U JallaHa HAaIyCTHIIE
¢uxcHu u nperte Ha winsajyhn gesusuu kypc. CAJl cy HacTaBuIe fa TOCIIOAApe IIo-
mutukoM MM®, a cBer je, mocne nHpnanmje, crardnanmje u gBa HapTHA MIOKA, TOKOM
70-yx ropuHa yurao y nosehany HecradunHoct mehyHaponuux ¢puHaHCHjcKMX ofHOCA. '

ITosHaTu amepuyky ekonomucra [lejmc TodyH, HodenoBall 1 KejH3ujaHaly, HCTULIA0
je ma MebyHapomHu QuHaHCHjcKM cucTeM uMa gBa K/byuHa mpodrema (Tobin, 1978). To
cy: 1) murame IMKBUIHOCTHU pe3epBHe BaIyTe U 2) MeXaHM3aM I/IaTHOOV/IAHCHOT M-
narohaBama. ToduH je cMaTpao ma Huje pelreme HI QIeKCHOMIHY TEeBU3HU KYPC, jep ce
K/BYYHU ITPOO/IEM OTHOCH Ha MOOMIHOCT KaIlMTa/Ia U /IMOepaTn3aLiyjy TPXKMUIITA KaluTasa.
Pa3Boj Tp>KuITa KanuTana ofB1ja ce 3HaTHO BehoM dp3mHOM off midepanusaliyje TpxKI-
mra paja, poda u ycnyra. C mehynapognom modunnomhy kxanurana u GprekcudumHumM
IEeBU3HUM KypcoM, Margen-Dnemunios mogesn je oKasao Jja MOHeTapHA IONUTHKA HUje

Mopa dutn y repunuty. Y mutepaTypy HaBOAMMO jOLI HEKOIMKO pafoBa Koju ce dase TpudnHoBoM
InnemMoM, Kao Ha npumep Campanella, E. 2010.

10 Tlocne Bucoke undnanyje, PEJ je y epu ITona Bokepa 3HauajHO 1 y KPaTKOM POKY BUILIECTPYKO
HOJIUTa0 KaMaTHe CTOIIe, a CIefiule Cy Ta Apyre lleHTpanHe daHKe 3eMasba 3amafa. Pesynrar tnx
Mepa je IpaMaTi4aH pacT fyrosa seMasba Tpeher cBeTa, KOji je yCIIOPUO HBUXOB Pa3Boj, JOBEO UX Y
IY>KHIYKO POIICTBO ¥ HAaTepao Ja UCIymbaBajy crpore nporpame MM® npahene pedopmama koje
cy onrosapare nnTepecuma CAJl 1 HeonmdepanHe eKOHOMCKe MIeOTIOTHje.
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ayTOHOMHa, Beh ce mpeTBapa y MONMUTHKY YIIPaB/batbha AE€BUSHIM KYPCOM, I1d TO TPAXKN
MHTEH3UBHY KoopanHauujy Mehynaponuux nonmuruka, Ha mra CAJl, mo npaBumty, HUCy
cpemHe."! ToOuH je nMao HeKONMMKO mpepsora 3a pepopmy puHaHCHjCKOT cucTeMa Y
by werose Behe cradmmaocTn (Tobin, 1978): 1) cTBOpNTY LIeHTpaTHY daHKY C jefHOM
BaJIyTOM ) jefMHCTBEHOM MOHeTapHO-(puckanmHoM nomtukoM (Kejue, Tpndun), 2) ako To
Huje Moryhe, nhu Ha puHaHCHjCKY cerMeHTanNUjy, felieHTpaIn3alujy 1 Behy ayroHoMujy
IIeHTPaTHUX daHaKa CBeTa U HUXOBUX BIafa; 3) jeIMHCTBEHM MOpe3 Ha (PUHAHCHjCKe
TpaHCaKLyuje, IPOIOPLYIOHATaH 0dMMY TUX TpaHCaKIVja, Koju Oy d10 SHaTHO Maml Ha
yodudajeHe TpaHCaKIyje ¥ [YTOPOYHe XapTuje off BpegHocTH (X0B).

Ananusupajyhu mpodieme ¢ Zoapom Kao pesepBHOM BaIyTOM Y IEPUOY HOC/Ie
pacnana bperon Bynca, lapyp un Bandes HaBoje fia je y nepuopy 1973-2010. rogune
meduunt dunanca rekyhux rpancakuuja CAJL (CA - current account USA) duo oxo 8000
MUIHjapay fonapa, a y uctoM nepuony CAJl cy crBopuie 4200 Munujapau $ feBU3HUX
pesepBu 3a ocrarak cBera (Chahrour, Valchev, 2017). Tako ce popmupana Besa moTpo-
urba CAJl > pact [IP (neBusHe pesepse) y cBeTy, a dunanc tekyhux rpancakiuja (CA) ce
¢b1HaHCHpao cTBapameM JoTapcKe MMKBUJHOCTI. 3eM/ba BIACHNUIIA Pe3epBHe BaTyTe NMa
moryhHocT fa deckoHawyHO dyfie y iedULIUTY TPrOBUHCKOT OMIAHCA U [Ia OCTBapyje foduT
Ha KaMaTHOj apduTpaxn. Ta kamaTHa pasnuka, 1o kojoj CAJ] Hymu fomap ocTaTKy cBeTa 1
110 K0joj mraha cBoje odaBese Ha MHOCTPaHY UIMOBUHY HOMMHOBAHY Y JOJIAPUMA, MI3HOCK
HOBPEMEHO 3 1 BIIIIe ITPOL[eHaTa I MepH ce CTOTMHaMa Mumjapau fonapa (Gourinchas et
al., 2010). ITpunoc Ha yr, XoB 1 cTpaHe IupeKTHe MHBECTUIIMje TopacTao je ¢ 1,3% ropu-
mme 1973. rogyHe Ha oKo 3,5% y neprozy fo 2009. ropure (Chahrour & Valchev, 2017).

IITurnmi je y cBOjuM pajjoBUMa UCTUI[A0 HEKOMKO KPYITHMX IIpodieMa Koje 1Ma
mebynaponuu ¢punancujcku cucrem (Stiglitz, 2010; Stiglitz & Greenwald, 2010): 1) Bucok
HMBO ITI0da/THe HeCTaOVIHOCTH yC/Ie]] BOMATY/THOCTY IeBU3HUX KypceBa M HeCTadWIHMX
TOKOBA KaIlMTasIa, 2) HeCTadWIHOCT lleHa eHepreTCKuUX pecypca (Hadre, mpe cBera) u 3)
300r n3dopa Moyiena pacTa IIPeTeKHO 3aCHOBAHOT Ha 3B03Y. To je y3poKoBaso BuIIe Off
120 ¢puuaHCcHjcKkux Kpusa moce 1973. roanHe, off Kojux je Hajseha Benuka peuecuja us
2008. roguse. [I. Pogpuk nopceha Ha cepujy Benmukux BanyTHO-GUMHAHCH]CKMX KpU3a,
Koje Cy IOToMIe CBeT 1oves of 90-1X ToA1Ha, Y SpojHMM 3eM/baMa ¢ HapacTajyhum
tpxxuintuma (Rodrik, 2006):

o tiekuna kpusa'y Mexkcuky 1994-1995;

o Typcka 1994;

» Kpusa 1997. y semmama JJanexor uctoka (Jy>xua Kopeja, Cunranyp, Tajnang,

Oummnunan, Manesnja, VIHgoHe3Nja, Janan) Koja je HaHe/la OTPOMHY LITETY BU-
XOBJM IIpUBpefiaMa, ¢ n3y3eTkoM KuHe 1 Bujetnama;'

' Mangen-Pnemunios mogesn je Ha3yuB HOOUO TI0 CBOjUM ayTOPUMA, IBOjULM eKoHOoMICTa (Fleming,

1962, u Mundell, 1963. rogyuse, Mopiern cy GopMy/uca He3aBUCHO jeflaH Of APYror) KOju Cy IPOLIN-
punu nosHaty MIC-JIM mogen yKiby4uBarbeM MHOCTPAaHe KaMaTHe CTOIIE 1 IeBUSHOT Kypca, Y1Me ce
IIpaTy MaKpOEKOHOMCKA PaBHOTE)XXa OTBOpPEHe IpuBpesie (Majle 1 Benke), y3 puKcHM 1 mmBajyhn
IeBU3HU KyPC ca 1 §e3 KOHTpOJIe KanyuTasa. Mopen aHa/m3nupa Kakas TO yTUIj IMa Ha MOHETapHY
1 pUCKaIHY TTONNTHKY, Ka0 1 Ha YKYIIHY MaKPOEKOHOMCKY PaBHOTEXY.

' Kuna 1 BujeTHaM cipoBOMIN Cy IIOTUTUKY KOHTPOJIe KallMTasa, ITO UM je omoryhmo ma
IpefyIpesie BaTyTHe yape ¥ n3derny GMHaHCHjCKy KpU3Y KOja je HOTOofyIa Apyre eKOHOMMUje C

769



Bojau C. MumntpujeBnh, Munenxko Y. Ilenetosuh, Paiti y Ykpajuru u iipomene inoSanHoi...

« Pycmja 1998. (mmocre vera je Ha BmacT fomao IlyTun);
» bpasun 1999;
o AprentnHa 2002. ropuHe.
Kpusa je, 1o mpaBuy, HacTasma Kof 3eMasba ¢ (QIeKCUOVIHUM [IeBUSHUM KyPCOM I
7Mdepan30BaHOM CIIOJbHOM TPTOBMHOM M TPXKUIITEM KaIUTaIa, ¥ TAKBE 3eM/be UCKYCHTIe
Cy HaI/Io eKCTBO KaIlMTaJIa, IIeKy/IaTuBHe aTake xey gongosa'® Ha momahe BanmyTe, cepujy
JieBasIBallMja 1 ypylaBarbe foMmaher pMHAHCHjCKOT TPXKMIITA 1 YUTABOT cucTeMa. [JomaTHN
HOJCTHLAj TOrOPIIaby eKOHOMCKIX Kpu3a fiao je MM®, nparehu nmonmtuky BanmHrronckor
koHceHsyca (MM® - Cercka danka — Munucrapcrso ¢punancuja CAJl - Tpesop) xoju
je MHCHCTMPAo Ha CTPYKTYPHUM IpuaarohapamuMa 110 MOJeNy CTaduamusaluja-Tnpusa-
TH3anyja-mdepanusaiuja, mMTo je y MHOTUM C/TyJajeBMMa CaMo PORyd/bIBaIo KpH3y y3
OrpOMHe CollMjajiHe, €KOHOMCKe I IIOJIUTUYKe TPOIIKOBE 32 3eM/be KOje Cy CIIPOBOfIMIEe
TakBy cTadywmsanyony nomutuky MM®. O tome je geta/pHo micao I turmy y cBojum
KpuTrKama Ha paayn MM® (Stiglitz, 2011; 2013; 2015)™
OBa MHCTHUTYIIMja TTOTIaNA je TTof oTnyHy kKoHTporny CAJl, kaxxmwasajyhn semme ¢
meUIINTOM IIATHOT SMTAHCa, a TPaKTUYHO Harpahyjyhu semme koje cy umane cyourmt un
TOfIjeHAKO [JOIIPMHOCKIE CBeTCKOj HecTadunHocTi. MM® ce ipeTBOPHO Y ,, LMBU/IN30Ba-
HOT yTepyBayJa yToBa’, a y C/Iy4ajy Aia Cy 3eMJbe € TpodaeMumMa ofduse mpernopyke MMO,
y cnenehoj dasn yenemme du ,,080jeHe peBonyje” W OTBOPEHe BOjHE MHTEPBEHIIje
CAJl u HATO npoTus 3eMajba KOje He IIPUXBATajy CTaHgapye HeonndepanHe eKOHOMMU-
je. lMpexTHa mocmeanIa YecTUX Kpnsa u MehyHapogHe GprHaHCHjCKe HECTaOMITHOCTH
jecTe IOpacT AEeBU3HUX pe3epBM HOBOHAPACTYjyhuX TPXKUIIHMX eKOHOMMja U 3eMaba
Tpeher cBera, Koje cy oner HoMuHOBaHe y gonapuma (Bordo & McCauley, 2017a; Bordo
& McCauley, 2019). Tako ce jaBjpa [OZaTHM IapafjoKC: IO3MIIMja HO/Iapa Kao pe3epBHe
BanmyTe noBehaBa QprHAHCUjCKY HECTaOMIHOCT, a TO MOB/IAYM NOTPedy pacTa HOMapCKMUX
IeBU3HVIX pe3epBM KOJ] 3eMasba fy>kKHuKa! Jako mosepeme y fonmap cmadmu, monapcke fie-
BusHe pesepse pacty (Kovacevi¢, 2014; Chahrour & Valchev, 2017). 3amTo je mocie 90-ux
rofiMHa 1 nocye Beuke perjecuje JOMIIO /1O HAIJIOT PAacTa IeBUSHUX pe3epBH y lonapymMa’?
ITocToju HEKOMMKO OCHOBHMX Pasjiora:
1) BUIIM HUBO JeBU3HUX Pe3epBM je 3a/11xa Koja OCUTypaBa fia ce JIaKIlle IpeBaja
MIOTEHIIjaTHa eKOHOMCKA KpM3a, IITO je TTOKa3ajIo NCKYCTBO SPOjHUX 3eMasba
KOje Cy ce Cyouusie ¢ KpM3oM; TO je camoocurypame of kpuse (Rodrik, 2006);

2) Bucoke JIP cMamyjy pusuk oy HacTaHKa Kpu3e ¥ BepoBaTHONYy HacTajama Kpuse,
ILITO 3HATHO CMambyje Moryhe TPOIIKOBe KOju OM HAaCTa/IN YKOIMKO KpU3a HaCTYIIN;

OTBOPEHOM IIPUBPENOM U TNOepaIi30BaHUM TPXKIUIITEM KamnTata. To je BasKHa IOyKa 3a KaCHIjy
€KOHOMCKY ITO/IUTUKY.

B Xen poH0BY MPOHNMYHO Tpeda [a OCUTypajy yarade ofi pU3MKa, jep Taj 13pa3 yIpaBo U 3HA4YM
orpabusame. Y crBapHOocTH, Copol 1 Apyry pMHAHCH]CKY IITIeKY/IAHTA CY Ha OCHOBY OBUX (OH-
IIOBa, ,,Bpyher HOBIA” 1 KPaTKOPOYHMX y/apa Ha BajlyTe OBMX 3eMasba JOBEIN JIO BETIMKOT OeKCTBA
KaMNTaa, ypyllaBama HallMOHA/THUX BATyTa I M3B/Iaderha OTPOMHe KOPHCTIL.

" JerapHuje BumeTy Koy LITUIMIa y cepuju Kibura IpeBefieHNX U Ha CpIICKu: Benuka ilogena,
Hosu Can: AkapeMcka Kiura, 2015. Inodanuzayuja u were tpoiniuspeurociiiu, beorpam; MIBA
Books, 2011. EBpo. Kako 3ajegnuuka sanyinia yipoxcasa dygyhrociti Eepoiie, Hosu Can: AkagemMcka
K1ra, 2016. Cnodogan tiag. Amepuxa, cnodogra wpscuminia u cnom ceéetiicke ipuspege, Hosu Cap:
Axkapemcka Kmwura, 2013.
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3) aKo 3em/ba Iocefyje By H1BoO JIP yaxine Moxe ja OpaHn JeBU3HU KYPC KOjU
je 1Mo mpaButy npenemel (kao y Cpduju), ann je rIIaBHO HOMUHAIHO CUAPO U
cripevaBa ypape Ha nHnmauujy u ¢punancujcky cradunsoct (Obstfeld & Rogoff,
2005; Steiner, 2010);

4) rmodanusanyja n prHaHCHjCKa depanu3sanmja, cama 1o cedu, u pasBoj rmodamHor
CBETCKOT (PMHAHCHjCKOT TPXKUIIITA JOBEO je 10 pacta oduma Tprosune XoB u o
pacra IeBU3HUX pe3epBy, YaK U KOff 3eMajba AdpuKe Koje MMajy CacBUM JpyTaunjy
nosuuyjy o 3emasba Janexor ucroka (Rodrik, 2006);

5) nomutuka MM® yecto nmopctude 3yP na HaroMmusaBajy neBusHe pesepse fja Ou ce
JIaKIIle 3aIITUTIIIE Off CTPOTYX 3aXTeBa IIPOrpaMa 3a CTPYKTYpPHO Ipuaarohapame,
KOjU BUXOBUM IpUBpeaMa HaHOCe TOAATHY TeTy 1 HecTadunHocT (Stiglitz,
2010; Stiglitz & Greenwald, 2010).

Jenu Ponpuk je mokasao jja pasiuka y KaMaTHJMM CTOIIaMa, 10 KojuMa 3yP nodujajy
KanyTas (Bullle KaMare) ¥ [0 KojuMa Itacupajy csoje JIP (Hyoke kamare), MU3BHOCHU Haj-
Mmambe 1% BJITI, mTo je orpoMaH M3HOC CpeficTaBa 1 CBOjeBPCHA ITPEMIja OCUTyPamba Koja
ce raha 3a pact [IP (Rodrik, 2006). Axo cy Ha fpyroj CTpaHu HOTEHIIjaTHV TPOLIKOBU
¢unancHjcke Kpuse 10 u Buite mpouenara B/TI, oHfa ce TakaB TPOIIAK MOXe ONpaBfia-
TH. JefIHOCTAaBaH IpUMep MOKe IToKa3aTy fa 3yP y3mMajy HoBall 110 KaMaTHO] CTOIIN Of
10% (perumo Ha 1 Mmummjappy $), a eHTpanHa daHKa Te 3eM/be oBehaBa 3a MCTU U3HOC
IeBU3HE pe3epBe KYIIOBMHOM aMepidukux XoB Ha koje noduja kamary ox 0,5%. Tako ce Ha
TOfIMIIIbeM HUBOY BpIM TpaHcdep dorarctea ka CAJl o 95 MUIMOHa fjonapa Koje OHa
MOXXe yHoTpeduUTH 3a cBoje moTpede, a BUIIak Hajuenthe 3aBpuiaBa y pykama doratux
HojefHALA 1 IPUBATHUX daHaKa. Pact JIP Hapo4uMTO je KapaKTepUCTUYAH KOF| 3eMajba
Asuje u Jlazekor 1cTOKa, KOjuM oHe ITahajy cBOj MpUCTYII aMepMYKOM TPXKUIITY Ka-
murana. OBakas pact [P, MmehyTum, cmamyje rmodanny arperatHy Tpaxmy 1 nosehasa
MehyHapomHy HeCcTadMITHOCT pUHAHCHU]CKOT CHCTEMA.

Ila du modorpirae CBOjy MMKBUAHOCT Y CIy4ajy KpU3e, pamlBe €KOHOMMje Matbe
pasBMjeHMX 3eMasba MOTY fIa yuuHe Tpu ctBapu: 1) na nosehajy IP, 2) fa yamy kpegure y
LWBY 3alITUTE Of KpU3a, 3) ja CMarbe KPAaTKOPOUHO 3amyxuBame. bynyhu ma y rpehem
CITy4ajy 13a 3a[jy>KUBarba CTOje MONHY JY>KHIYIKY I0OUjU Y 3eM/bY 1 M3BaH Ibe KOjy HacToje
ma osehajy samy>xuBame, TOTUTUYKIU HajjeTHOCTABHYjU HAUNH JIa Ce 3eM/ba OCUTYpa Off
Kpuse je pact JIP, mro ce u gemana off nodyerka 70-1X roguHa, a HAPOIMUTO IOCTIE KpK3e
90-ux 1 mocre Benuke peyecuje. [Jo modetka 90-ux, [P cy due Ha HUBOY 3-4 Mecelja yB03a,
a laHac Cy Ha HUBOY ocMoMecedHor yBo3a (Rodrik, 2006). Takobe, pacte muxoB yneo y
BJII, a moce 2000-Te ropuHe crene 13B. I'T" fipasuno (110 ayropyMa npenyora Ipuncreny
u TupoTnjy)', xoje xaxe fa HuBo [IP Tpeda ga ofrosapa KpaTKOPOYHOM CIIO/BHOM AYTY
mare 3emsbe. VICKYCTBO je OKa3ano fa cy cBe 3emsbe ¢ BuumM I'T koeduimjentoM (ofHOC
JIP /xparkopounnu myr) duse un ornopHuje Ha Kpusy (Rodrik, 2006).'¢

Tpeda ce mopceTnTn fa je HamyITame OPETOHBYACKOT cucTeMa 1973. yBerto joru
jemaH (heHOMEH KOjH je II0jadao y/Iory foapa Kao CBeTCKe pe3epBHe BajIyTe, a TO je IojaBa

> Tpuncnes je duo pyroropuurmy aupexrop GE]I, xBa/beH, 1a ocriopasas, a [uoTu je duo saMmeHnK

MUHUCTpa QUHAHCHja ApPreHTHHE.
¢ O TeMaMa Be3aHUM 3a JIeBU3He pe3epBe, MIdepannsalijy TP>KUIITA KaluTaa 1 IodaIHy

¢uHaHCKjcKy ctadumHocT Busietu Takobhe ananuse: IMF 2010, 2012, 2014.
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T3B. fieilipogonapa. Ha cBeTcKy GprHAHCHjCKY CLieHY HeTpoRoap je ctymuo 1973. roguse
kaga cy ce CAJl n Cayamjcka Apaduja ZOroBopuay fa ce 0dpadyH 1 TproBuHa HapTOM
Bpun 1 Iwiaha y gomapuma, a ga Caynujiu 3ay3sBpaT ZoOujy Be/IUKY KOMUIMHY HAOPY>Katba
M IOJIUTUYKY Hoppuiky AMepuke. Caynujcka Apaduja je Hajsaxxuuja wianuna OITEK u
nmpep y mpousBopu cBeTcke Hadre, a CAJl BracHuK fonmapa u rocrogap MehyHapogHux
¢dunancyja. OBO je JOFATHO YUYBPCTIIIO ITO3ULIY]Y KOApa, KOjI je II0CTA0 He CaMO K/BYYHO
IIPOMETHO CPeAcTBO y MehynapopuuM dpunancujama, Beh u 3ammuxa Bpegroctn. Komranaa
IeTPOZioapa BpeMEeHOM je Hapacia Ha Bullle of 6500 Mymjappy $, o je 1o oko 10%
csetckor BIITT n 40% BIII CAJI. [ToueTkom 90-ux rogmua Buite off 80% cBeTckux [P np-
JKaHO je y jonapuma 1 oko 80% MebyHapopgHOr IUIaTHOT ITpoMeTa 0daB/baHo je y ZoIapuMa.
[Tpempa moBepetbe y fomap cBe Bute caadu, Hapouuto nocie COVID-19 kpuse u para y
Ykpajunu, mpema noganyma koje je 2017. ropune usHeo P. Kosauesuh (Kovacevi¢, 2017)
jour yBek je 60% cBerckux JIP y gomapnuma, a 85% CBUX IeBU3HUX TPAHCAKIMja 0daB/ba
ce y momapuMa. EBo joI Heknmx mopjataka Koju MiIycTpyjy KpeTame MehyHapomsux JIP:

« Y nepuony 2000-2013. ropune, JIP cy mopacie yax 6 1myTa, a kogi, 3yP yak 11 myTa;
pact [IP muoro je Behn oy pactyhux exonomumja u 3yP Hero xop pasBujeHUX
3emaspa 3amaga (Kovacevié, 2017);

» Ceetcke [IP cactoje ce n3 XoB, monerapnor 3nara, CIIP, of uera 4,3 xupazge Mn-
nMjapay y HUCKOKaMaTHMM XoB BeyKe TMKBUIHOCTY ¥ CUTYPHOCTH;

» 1999. neBusHe pesepse unHMIE Cy 6%, a 2009. rogune 15% cserckor BJIL. ¥V cBum
3eM/baMa yOp3aBa ce IIpocedHa croma pacrta JIP;

o Oxo 2/3 cBeTckux JIP je kox Mame pasBUjeHIX 3eMaJba I HapacTajyhux ekoHoMuja
(Aswuja, Knna); xop oBux semapa [IP unHe ckopo 18% BTy 2011. roguau;

o Beh 2012. ropuHe HUBO CBeTCKUX pe3epBl je 10,5 xmbasa Munujappu $, on gera
rotoBo 70% otnaza Ha Knuny (Kovacevi¢, 2012);

» Cpduja nma HuBO [P oxo 30% BJII xao MaIa 0TBOpeHa eKOHOMNja, a Of TOra je
70% y curypuum XoB.

ITPOBJIEMM CBETCKOT
OVHAHCHJCKO-MOHETAPHOI' CUCTEMA

HajsnauajHuju mpodeM cBeTCKOT (pUHAHCHjCKO-MOHETAPHOT CHCTeMa je IyOiberbe
HIOBepemba y Koap Kao cBeTCKy pe3epBHy BanyTy (Eichengreen, 2011), mro je jogaTHO
nojayano nonamameM CAJl mocte pata y YKpajunu (3amieHa IeBU3HNUX pe3epBu Pycuje)
n ogrosopoM Pycuje Ha canxnuje CAJl u EY, xao n 3axreBuma bPVIKC 3a cTBapamem HOBe
MebyHapoznHe pe3epBHe BaryTe.

HecradunHocT 1 HepaBHOTeXa MehyHaponHUX ¢MHaHCKja UCHO/BaBa ce y GopMu
pacryhux gedunnra Syitera n dunanca rexyhnx rpancakuuja (,0nusanauxu gepuyuiin’),
npu yemy jaBuu gyr CAJ] pacte Ha 130% BIIL." Topuummu gedunutr CA CAJL je 800 mym-
japmu $, ¢ TenpeHnujom pacta. [Ipyru mpodiem je criop pact EY, koja Beh ymasu y mpodrem
CeKy/lIapHe cTarHaluje, 1 Tpehy npodnem Koju je rogyHaMa NprUcyTaH y MehyHaponHum

17 Ileta/bHUje O yIpaB/baby GpuHaHCHjaMa Y jaBHOM cekTopy: Dzeletovié, 2016.
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OJIHOCHIMA je TIOTI[eHeHN jyaH KOji TeHepuile KMHecKu cyuumnt o, 150 munujapan $
ropuuime (Stiglitz, 2010; Stiglitz & Greenwald, 2010).

Y odjanrmemy HecTadumHocTy MehyHapoaHUX (1HAHCKja IIOCTOje 1Ba a/ITepPHATHBHA
Mopena, aBa odjammeba (Stiglitz, 2010; Stiglitz & Greenwald, 2010).

[TpBu Mopen monasy of Tora fa IpekoMepHa notpoiumna y CAJL (Bucok dyperckn
HedUINT, 1e7IoM U 300T OTPOMHMX M3JlaTaka 3a BOjHOMHYCTPYjCKU KOMIUIEKC 1 BOjHE
MHTEpBeHIje) y3poKyje seduuuT tekyher dumaHca, Koju ce oHfa duHAHCKPA jeTHHIM
IPIWINBOM KalluTasIa U3 MHOCTpaHCTBa. To je Mopen gedurnra dmmsanana. A, Il
u IpruBang cy mokasanu ga gepuuut rexyher dumanca pacre HesasucHo o B]I (Syrerckn
meduINT) 1 ja HeMa y3pOYHO-eKOHOMeTpHjcKe 3aBucHOCTI 13MeDy oBa nBa duaHca.

Ipyru Mogien je Mopen mpesacheHOCTH IITeNBOM, Iie Y3POUHOCT MJie Off 3eMajba C
BUIIKOM LITeAbe Haj MHBecTunmjama (Knuna n lanexu ucTtok), Tako ga GOH/OBY ca cTpa-
HUM JMPEKTHUM NHBeCTUIMjaMa I neTpogonapy uay ka CAJl rue je TpKMIITe KanuTana
TydOoKO, MMPOKO, CUTYPHO U Jiaje BICOKe IprHoce. Tako Tpaxkmba 3a 0IapoM pacTe jep: a)
pacrte odum mehynapopte Tprosute, §) momutrka CAJl 1 MM® noacruye Behe P xao
CUTyPHOCT Off 1301jarba KPi3a, Koje CY yIPaBo IIOCTIeNIa eKOHOMCKE IIOJINTUKE TOMEHY THX
cydjekara. To 3nauu sa CAJl HaMepHO cTBapajy HeCTaOMIIHOCT KOja 113a3MBa KPM3e U PacT
notpeda 3a JIP y nomapuma n amepuaxum XoB. Y Tom mogeny BIl CA]I je enporeH, a mpu-
JIMB KaIlITaJIa je er3oreH — y3po4ynu ¢axrop pacryhe ¢punancujcke Hecradunnoctn. CAJL
ce jaB/ba Ka0O CBETCKY IOTPOIIAY y IOC/Ie/Ib0j MHCTAHIY (YTIde Ha ITI0daJIHy arperatHy
TPaXXIbY) U Ka0 3eM/ba TPTOBMHCKOT HeNINTa Y IIOC/Ieb0j MHCTAHIIY, TOK OCTaJIe 3eM/be
reHepuIny Cy(GUIUT KOju yTude Ae(IaTOPHO U PELIeCHOHO Ha YKYIIHY CBETCKY IIPUBPERY.

[ToBepeme y fomap Kao 3a1MxXy BPeJHOCTY ypyllaBa BUCOK TPrOBUHCKY HePUIUT
CAJI u BuCOK jaBHM AYT, Kao 1 pacTyha nH}amnuja koja mocie pata y YKpajuu ckade
Ha Buule of, 10% Ha rofuinmeM HUBOY, LITO je peKoph y nocnefgmux 40 roguual Mlra je
Mmoryha anTepHaTyBa fomapy Kao CBeTCKOj pesepBHOj BamyTu? IIpBo jyaH, 3dor pacryher
3HayYaja KMHeCKe IpUBpefe; APYro, HeKa BpCTa CMHTeTIYKe BamyTe Kao mTo je CHP,
daHKOD, KOju je CBOjeBpeMeHO, faneke 1944. ronuHe, Mpearao Be/lIMKI eKOHOMICTa
Kejuc (Cooper, 2009).

Crora hemMo Ha 0BOM MecCTy KpaTKO 00jaCHUTH Y/IOTy CIeLjaTHIX IIpaBa Bydema
— CIP xao moTeHIjalHe CMHTETUYKE pe3epBHe BaayTe Kojy je MM® kpenpao Beh To-
KoM 60-ux rogyHa npourtor Beka (Staki¢, 2012). Amangmanuma Ha Craryt MM®, 1967.
TOJMHE Cy YBefleHa CIlellyjaiHa pasa Bydema (Special Drawing Rights) CIIP, ¢ nupem fa
odosplIajy MehyHapomHY TMKBUAHOCT 1 OYAY IIOY3[jaHMja pe3epBHA BalyTa HETo IITO je
duo monap. Kpeupamwe CIIP modero je 1969. rogute ¢ MCTUM IIAPUTETOM Kao fomap. Baryra
je duyta CMHTETIUKA jep je IeHa BPeJHOCT padyHaTa Ha OCHOBY KOpIIe BalyTa 16 3emasba
YUjU Cy MIOHAEpU OfirOBapanu yAaenuMa y cBeTckoM n3posy. Ox 1981. y xkopimy BanmyTa
y/Iasu caMo IleT Hajjauux: jonap, MapKa, QyHTa, jeH 1 GppaHLycKy PpaHak, a MOH/epH
cy ce moBpeMeHo Mewanu. Mebyrum, CIIP Huje 3axuBeo Kao pesepBHa BalIyTa jep Cy ce
toMme nporusuie CAJl. EmMucuja je duma Bpio orpanndeHa 1 de3 3HadajHMjer yTUIIaja Ha
MehyHapopHy MMKBUIHOCT, a HYje puxBaheHa HM Kao BajyTa y IPUMBaTHUM TPaHCaK-
LMjaMa, HUTY Ce MOJKe jeJHOCTaBHO KOHBepToBaTn y apyre Banyre. Odum CIP koje cy
3eM/be WIAHNIIEe MOTJIE [Ja KOPUCTe 3aBICHO je OF KBOTe y OKBUPY cpenctaBa MM® u duo
je BpJIo OrpaHMYeH, HelloBOJ/baH 3a IMpeMolnheme m1aHodMmaHCHNUX MpodieMa. ITocToje
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dpojue uzeje o pepopmu CJIP kaxo du epukacHuje OATOBOPUIN CBOjOj YI03H, amu hemo
0 TOMe JleTa/bHUje TOBOPUTY Y 3aBPIIHOM IIOITIaB/bY.

CBeT ce TPEHYTHO Ha/Ia3U y HEKOj BPCTY I1aT MO3MIIYje 3aTO IITO CBY yBuDajy Hepo-
CTaTKe Jlomapa, Xese fia ce ocnmodofe amepudke 3aBucHocTy, jep CAJly ckazmy ca cBojoM
HOIMNTUYKOM areH/JoM MOTY JIaKO Jia YBeAY BOJapcKe CaHKIMje 110 K0joj 3eM/bl Koja
He CIIPOBOAIY BUXOBY HONMNTHKY. Takobe, Bucok jaBHu nyr 1 pactyha nndmanuja y CAJJ
He Jienyjy oxpadpyjyhe Ha BIacCHUKe TOMAPCKUX pe3epBI KOJ Mambe PasBUjeHNX 3eMajba.
3BaHNYHY MHULMjaTUBY 3a OpMUparbe pe3epBHE BalyTe Kao alTepHATUBE JOIApPY I10-
kpenyo je u BPVIKC, cBe yrniajunja mehynapopta aconnjarimja kojy cauneasajy bpasu,
Pycuja, inpuja, Kuna u Jyxxuoadpuuka Penrydnmka.'® Maxo BPVIKC Huje opranusanuja
tumna EY, Beh je Bumre nanmuk Ha I'7 1 mpeTexxHO ce ocmama Ha Koomepauujy, Pycnja n
Kuna xao oxkocuua BPVIKC ynyTtune cy nzasos CAJl y mpaBIy OMUTUYKOT ¥ EKOHOM-
CKOT MY/ITUIIONIApU3Ma C LIM/beM Jla yMakbe 3Hadaj o/1apa ¥ TMMe JOMUHAHTHYU yTUIIaj
CA]I xoja 3moymoTrped/baBa CBOjy IO3UIINjy 3eM/be BIIaCHNIIE Pe3epBHE CBETCKe BaIyTe.
ITpempa yzeo fomapa y cBeTCKUM (GUHAHCHjCKVM TPaHCAKIVjaMa, IeBUSHIM MOCTOBUMa
U pe3epBaMa IocrerneHo omaza (ox 80% ka 60%), jolI yBeK je JOMMHAHTaH de3 IpaBe aj-
TepPHATHUBE, 110 MULUbeBY MHOIMX Teopetndapa (Cooper, Chahrour, Valchev, Kovacevi¢,
Jla HaBeJieMO CaMo HeKe off 1ux). Vmak, pacte yfeo duaTepaTHUX BalyTHUX apaH>KMaHa,
PEerMoHaIHNX BaTy THIX IOTOBOPA U jyaHa Koju 300T CHare KIfHeCKe IIpUBpefie MoXe T
a/ITepHATUBA y TIePCIeKTUBI.

IMTPEJIO3U 3A PEOOPMY MEBHYHAPOIHOT
OVMHAHCHJCKO-MOHETAPHOI CMCTEMA

Yjenumene Hauuje cy, nocie Bemike perecuje, 2009 ropune popmupae Exciiepiticky
komucujy YH 3a pepopmy mehynapogHoi moneiiapHoi u puHancujckol cucitiema Kojom
je mpepicefaBao Hodemnopary lITurnni 1 Koja je mpeamoxxnna Hu3 peGopMCKIX Kopaka
y nyxy pannjux Kejucosux npeja (Stiglitz, 2010; Stiglitz, & Greenwald, 2010). Pepopma
Kao IpefycaoBe BUAM d0/bY ITI0daIHy KOOPAMHALIN)Y eKOHOMCKIX IOIUTHKA U 3HATHO
domy puHaHCHjcKy perynanujy (cnada perynanuja je yspokosaaa Kpusy us 2008. ronuse).
LlenTpasHa 1jieja je eMUTOBakbe CBETCKE pe3epBHE BalyTe Koje 811 SU/IO IIPOIOPLOHATHO
pacTy feBU3HUX pesepBu y cBeTy. Taga He du duto Hu HGIANMje, HU HeraTMBHUX epeKara
Ha arperaTHy TpaXmy. 3eM/be Koje 81 nmare mIaTHoOMIaHCHe mpodneme fodujane ou
IOBOJbHY KOMIYMHY OBE BaTyTe 3a YCIIOCTAaB/bakhe PABHOTEXKE U CTadMITHOCTH, a 3eM/be
ca cyunyrom du mrahae kasHeHy KaMaTy Koja 81 MoIJIa fia ce yHOTpedu 3a cMamberbe
CMpPOMAIITBA y CBeTY WM TodamHor 3arahema xuBoTHe cpemure. [lTurmmi cMarpa fa

¥ Ha cacraHky y Jekarepundypry, 2008. ronnHe, ocHoBaH je BPVIK - mehynapopHa ekoHOM-

CKa acoumjanuja Kojy cy yuHunm bpasum, Pycuja, Vinguja u Kuna. Y 2011. npukby4ynna um ce
JyxHoadppuuka Penydnuka, ma je To mocrao BPVIKC. BPVIKC je 2014. rognHe y Bpaswuy ocHoBao u
Pa3BojHy daHKy ¢ moueTHUM KanuTanoM ofi 50 Mumujapau $ u cemuiuteM y lllanrajy. Vima pactyhu
€KOHOMCKM ¥ IIOMMTUYKI YTHULIAj € IybeM Ja Syzie MpOTUBTEXa 3eM/baMa 3amazna. Tokom 2022.
rofiuHe, AprentiHa, Typcka, Vipan u Caynujcka Apaduja uspasnie cy CIpeMHOCT [ja ce IPUK/byde
BPUKC-y.
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Kaja Ou 3eM/be Koje MMajy HEPAaBHOTEXY Y CIIO/HOTPrOBMHCKO] pa3MeHI MOIJIe ay TOMAT-
ckn fa nosnade CJIP vy dankop, He 811 roMmasne cBoje ieBU3He pe3epse, a TMMe Ou ce
u3dera 1 MOMUTUYKA YCIIOB/baBabha.

I pyra unniujatusa je 138, Chiang Mai, Koja je Hasus fodua 1o rpany Ha Tajnangy
rfe je mokpenyTa 2000. royHe Ha cacTaHKy As1jcKe daHKe 3a PasBoj C HM30M OUyIaTepaTHIX
BaJlyTHUX apaHXMaHa. Vzeja je 2010. mpepacna y MyaTUIaTepaJHN BaTlyTHY CIIOPa3yM
10 semarpa ACEAH-a, nyc Kune, Janana u Jyxxue Kopeje, ¢ pornom xoju je mpBo usHo-
cro 120 mumujapan $, a 3atuM je nosehan na 240 muwmjappu $. Lins je dmo fa ce nakiue
npedpoyie BayTHe Kpl3e MOIYT OHe 13 1997. 11 [ia ce Te 3eM/be He OC/Iarbajy MpeBuIe Ha
nomtuky MM® n CAJJ. Tako cy ce nojaBusie pernoHanHe ieBU3He pe3epse U pe3epBHa
Ba/lyTa, HeKa BpCcTa Acuadankopa ¢ peTMoHamIHUM pe3epBHUM poHpoM. To je ympaso
MOJieTI IelleHTpa/I3aliyje 0 KoMe je TOBOpMO 1 paHuje ra npemnarao Todun (Tobin, 1978).

ITocroju npeja Besana sa CIIP, xoja du omoryhmna a dyne npuxsahen u o crpane
IPUBATHUX XOJIfiepa VY MPUBATHUX PMHAHCHjCKUX TP>KMIITA, Ja IpepacTe y IpaBy Ba-
nyty ¢ moryhHourthy kouBepTudminHocT! u fa ce o crpane MM® emuryjy odBesHuie
koje du rmacune Ha CIP. OBo je npeja cmyna IITUIINIIOBOM IPEIOTY, C MHOTO JIaKIIe
TOCTYIIHMM KPeJUTHUM JIMHYjaMa 3a YPaBHOTeXekbe IIATHUX dVJIaHCca 3eMaba WIaHMIIA.
Kymnep cmarpa, 3a pasnuky ox llIturinia, fa je oBa ujeja TelUIKo U3BOA/bMBA 300T HM3A
npakTuyHux npodnema ca CJIP, xao mro cy emucuja CIIP, Temka IpuxBaT/bUBOCT 3a
IPUBATHYU CEKTOP, HEOIIXO/{HA MO (UKaIMja IIpaBuia u HaunHa paga MM® rie moxe
dutn nommiyke oncrpykuymje (Cooper, 2009). [yBeprep nenTpante danke Kune je 2010.
a0 MHUIMjATUBY fia ce popMupa HeKa BPCTa CYNICTUTYLMOHOT (3aMEHCKOT) padyHa IPEeKo
Kora 811 leHTpanHe daHKe MOITIE fla BpIlle 3aMeHY CBOjUX JIeBU3HIUX Pe3epBI Y JOMapuMa
3a CIIP (Cooper, 2009), anu u gpyre BanyTe C LM/beM [ja U30eTHY AEeBU3HU PUSHUK Y CIyYajy
HAIJIOT Tyd/beba BPeJHOCTH I0Iapa y HEKOM IpaMaTHYHNjeM CLieHapujy.

EBpo 1 jeH He MOTy 3aMeHUTHM [O/Iap KO pe3epBHE Ba/lyTe jep HIX0B pelaTVBHA
€KOHOMCKMU 11 IIOJINTIYKY 3Ha4aj onafa, a EY he dutu Hapounro morohena pyckum cank-
IjaMa IoC/Ie IoYeTKa para y Ykpajunu.' TpeHyTHO je eBpo 1ao y OZHOCY Ha [OJap I,
npempa je EBporicka 1jeHTpaaHa daHKa KOHAYHO MTOAMI/IA KAMAaTHeE CTOIIE, jOIII YBeK je
nosunyja espa cnada.”’ Kao moryha anrepHatuBa fonapy cBe Bullle e HOMUEbE KMHECKN
jyaH, a/u Ty 3a cajja OCTOju HeKouKo npodnema. IIpso, KnHa Hema Tako pasBujeHO
¢uHaHCHjcKO TpXKuUIITe Kao wTo ra umajy CAJl; npyro, jyaH Hije KOHBepTHOWIAH 3a
TpaHCaKIje Ha KOHBepTUOMIHOM pauyHy (K1Ha MMa KOHTpPOTy KaIlUTasa, 1IITO je CIacuIo
of kpuse 1997. ropune). Beh rogyuaMma jyaH je noruemes, mro noMaxe Kunu na crapa
cypuuut y Tekyhem dumancy, a mpectaHak Ap>kaBHe MHTepBeHUMje ocnaduhe crompHO-
TProBUHCKY no3uiyjy Knne u cmamntu fieBusHe pesepse. KuHa HapaBHO MO>Ke JIOap fja
3aMeHI eBpOM, Jia TIpofiaje aMepuyke XoB (kao mTo u pagu), fa Mewa cTpykTypy XoB,
a/ln CBe Te aKIMje 3HadajHO kowTajy npuspeny Kune (Cooper, 2009). Axo du ce Kuna

19 TeTa/bHMmje 0 eBPY M MOHETAPHIUM MHTerpanujama y: Dzeletovié¢ & Subara, 2017.
2 TopmHaMma je OHOC eBpa U fonapa duo oko 1,2 nonapa 3a jenaH espo. ITo nsdujamy Kpuse y
Ykpajuan, EY ce HalllTa y BenMKuM eKOHOMCKMM 1podnemuMa, a EIIB BeoMa CIIopo IofypKe KaMar-
HY CTOITY, IOK je MH}Ianuja mpennia rpanniy o 12%. To je ocmaduio eBpo, Tako Jia je TPeHYTHO
OJTHOC €Bpa U Jjonapa 1 mpema 1, ITO je MICTOPUjCKM MUHMMYM BPEJHOCTY €Bpa C TeH/IEHIINjOM

TasbeT Majja y OfHOCY Ha IOoJIap.
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Haro ocmodoania amepudkux XoB, mao du gomap u ypyumia Ou ce BUXOBA BPEFHOCT
u 3a camy Kuny. [ToTennujanna mrdepamisanuja Tp>xuinrta kKamurana y Kuau nosehana
Ou ynarama IIpUBaTHYUX MHBECTUTOPA Y MHOCTPAHCTBY M CUTYPHO dY CMambyIa KYIIOBUHY
XoB na tpxxumity CAJ] on ctpaHe nentpante danke Kune. Vmax, pacT KiHecKe Ipuspene
HEMMHOBHO BOJM Ka HEKOj BPCTY MHTEPHALMOHAM3al[}je jyaHa I, Kao IITO je Joap ¢
npuspenHoM gomuHanujoM CAJl ucTucHyo QyHTY ¥ TOCTA0 I/TaBHA CBETCKA BAJIyTa, TO je
cynduHa Koja BepoBaTHO Yeka 11 jyaH. [IpBy Kopak je JoMmHaIja jyaHa y AsujiL, IIOCTelleHa
nudepamsariyja TPKUINTA KAIMTa/Ia U IOPACT dyIaTepaTHUX apaH>KMaHa y jyaHuMa: TO
ce TpeHyTHO paju y Tprosunu usMmeby Pycuje u Kune, Vipana u Kune n HajHoBuje n3meby
Kune u Caynujcke Apaduje, IITO IIOTAKO CMambyje YTIULA] feitipogonapa. Takobe, mocroju
UJieja 3a Kpeupame 3JIaTHOT jyaHa Koju 01 duo cpenctBo miahamwa, a duo du nmoxpusen
371aTOM U KOHBEPTUOMIaH y 371ato 1o onpehenom kypcy.

I'mta TonnuHat, Koja je MCTpaXkMBay Ha OBY TeMY U 3aMeHMUK AupekTopa MM®-a,
ymosopasa fa he mocrerneHo fa pacte yTulaj permoHaTHUX BaayTa 1 dMlaTepaTHUX Ba-
JIyTHUX apamXmaHa®' 1 fa he y mepcrexTuBu fonap 1 eBpo OCTAaTU JOMUHAHTHE BalTyTe
y mozpy4jy EY u t3B. komektusHor 3anaza, mro je Beh caa mare o 40% cBeTCKe mpu-
Bperne. Ha dumarepanuum BalyTHUM apaH)XMaHMMa HApO4nTO nHCUCTUpa Pycuja, xoja
Beh nma raxse ogHoce ¢ Kunowm, ViupujoMm, Mpanowm, CaymmjckoM ApadujoM 1 BepoBaTHO
Typckom. Pydpa je nocie yBobema cankuuja Pycuju sHadajHo ojagaina n Pycuja je yBena u
MOryhHOCT KOHBepTUOWIHOCTY pydjbe 3a 371aT0 110 Kypcy of 5000 pydaspa 3a rpam 3jara.”
Capa Pycuja mHCHCTHpAa f1a joj 3eMibe EY mmahajy rac y pydpama, a mocroju nniujarusa
fla ce TO IPOLINPY U Ha NO/bOIpUBpefHe ponussope. Y3 uuunujatusy bPVIKC-a, oo cy
HajBehn 13a30BU fa/b0j ZOMMHALIMjY fOMTApa.

®apxu (Farhi) u Marropu (Maggiori) cy aeta/bHO aHanm3upanu pasHe moryhe om-
uuje y pedopmu Mehynaponunx dunancuja u 3amenu gonapa (Farhi & Maggiori, 2017).
VzpBojwm cy Hekonuko Moryhux npasama pedopmu:

A) Caer xereMoHa ([omap) um MynTUHonapHu ceeT (jyan, Bamyra bPVKC), (Fratianni,

2012; Eichengreen, 2011).

B) Mopen ¢ odupem pesepsre umosuHe (daukop mmn CIIP).

B) 3narHu cranmapy ¢ pUKCHUM JIeBUSHMM KYpPCOM, HacIipaM IuuBajyher kao cafia.

AyTopu cMarpajy (¢ unm ce cnaxe u lITurmmi) ga 81 cBeT ¢ BuIlle pe3epBHUX BaMyTa
eKOHOMCKY OMo Matbe CTadumaH U fia je dorbe pellerbe jeqHa rmodaiHa pesepBHa BaayTa.
ITonoBHO yBobeme 3maTHOTr cTaHAapAa Takobhe du genosano fedratopHo, MMano du mo-
CTlefuLie YCrIef, TeKUX npuarohasarma, Mamy GIeKCHOMITHOCT 1 IOPACT He3aIOC/IEHOCTIL.

*' Tura lommHat y naTepBjyY 38 Pajuenwen iiajmc, npeneto us Ilonuitiuke 5. 9. 2022. ropmHe.

Pycnuja je mpenysena 4uTaB HU3 Mepa Ia 3alITUTV QUHAHCH]CKM CUCTEM U Pydiby. YBefleHa je
KOHBEPTUOMIIHOCT pydjbe 3a 371aT0 110 GUKCHOM Kypcy off 5000 pydaspa 3a rpam 3ara. Harommnane
cy 3natHe pesepse Behe ox 2300 ToHa, ¢ BpegHoithy npeko 500 Munujapan $, 1 jeBu3He pesepse
y usHocy of oko 600 mummmjapay $. CriosbHM yT je penatuBHO Many, ucnof 20% BT, Yeenena je
KOHTPOJIa KaIlMTajIa, OrpaHnYeHa MoryhHocT nsHoca Behe KonmdmHe HOBIIA 13 3eMsbe. IloguruyTe cy
KaMaTHe cTore Ha 20%, a 3aTIM CMarbeHe. YBelleHa cy nnahama 3a pydbe, raca 1 ApyTUX M3BO3HUX
npoussopa. Pesynrar koMOuHOBaHMX Mepa je pyd/ba Koja je ojadasa 1 cTaduInsoBaa ce y OgHOC
Ha ponap. [Iusb cBux Mepa duo je fa ce noseha Tpaxkma 3a pydpoM. MHbmanuja koja je ckounna
Ha 0Ko 20% cajia je 1oj; KOHTPOJIOM, C TEH/IEHIIVjOM CMatbera y Apyroj monosuuu 2022. roguxe.
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C npyre cTpane, goBeno ou go Behe cTadMIHOCTHU HeBU3HMUX KypceBa, Hibke MHIanuje,
IIaTHOOMTaHCHe paBHOTeXe 1 pebe mojase Melynapomamx kpusa.

ITodena Pycuje y Yxpajuun u BohcrBo KiHe y ekoHOMMjV CUMOONUYKY U CYIITUHCKA
Mor/vt Ou ja O3HaUe Kpaj aMepIiKe XereMOHuje 11 JoMIUHanuje y MehyHapogHUM eKOHOM-
CKMM MHCTUTYLMjaMa, Boehe yrore nomapa u Bojue cynpemaruje. To du dno kpaj Pax
Americana xao WTo je kpaj Pax Britannica 3Ha4y0 U 3aBpllleTaK JOMMHAIMje dpuTaHCKe
¢dynTe. Moryhu tpomkosu 3a CAJI cy: 1) otexxano du crmocodHOCT AMepuKe Ja 1aKo
CepBICHpa CBOj TPTOBMHCKY U dYIIeTCKM HedULINT; 2) ZOZATHO O1 YIPO3UIO PUCKaIHY
nosuyjy CAJl, el pacT, Me)yHaponHY KOHKYPEHTHOCT 11 (pMHAHCUJCKM TTOI0XKA], Kao
U CHAry TpXKUIITa KanuTana; 3) yckparmno ou CAJl cpefcTBa 3a HaopyXKame, yaarame
y BOjHU CEKTOp, BOjHe dase LIMPOM CBeTa M OCBajauke paToBe; 4) oHeMoryhmo Ou je na
IpyCBaja peasHa fodpa MTaMIameM Jonapa de3 MKaKBe MPOTUBBPETHOCT (eMUCHOHN
IPUXOX); 5) KoBeo Ou 1o crad/berba MO3NUlnje JoIapa, HalyIITaba JOTAPCKUX pesepBl
n ocnodabhama o XoB.

Jom ox 2008. rogune u Benuxe peyecuje roBopu ce o ToMe fa cy MM®, Csercka
TPrOBMHCKA OpraHu3alyja u apyre MehyHaponHe eKOHOMCKe U pMHAHCUjCKe MHCTUTYIVje
IydoKo HellpaBefHe, fia Cy (haBOpU3OBasle CIIO/bHOTProBUHCKY mosuiujy CAJl u 3emarpa
3armazia, fja JOBOJE IO CBETCKe HejeHAKOCTH Y PACIIOfie/ TOXOTKA U JIa CTIefie HeoNmdepanHty
areHpy Koja ofrosapa cynepdoratoj kmacu (Dimitrijevi¢, 2014). Cam MM® pompuseo je
OpOjHMM KpM3aMa Y CBETY, I10jadyao MX je 1 moropmao (dpojuy mpumepn Jlatuncke Amepuxe,
Adpuxe, Asuje) npencraspajyhu cepsrc ekoHOMCKe nonnTuKe 3anana n EBporncke yHu-
je, C HM30M IOMUTUYKMUX YC/IOB/baBatba M BEIMKUM COLMjaTHUM TPOUIKOBMMA. YHYTap
MMO® cTpyuHU THM 08paTHO je MaKiby Ha MUTaka Heje[JHAKOCTY Y PacIofe/ JOX0TKa,
naja rodajHe arperaTHe Tpaxkme, norpede fa MM® mporpamu dyny Marme pUTMIHA U
brmexcudMIHMjN, MITO Ce yoyaBa NOCAeRBIX roguHa. Vnak, pepopme MM® 1 CeTcke
daHKe Uy BPJIO CIIOPO, IIOCTOjI pacKopak u3Mel)y OHMX KOju Cy KpeaTUBHM [i€0 TUMA 1
OHVX Koju uMajy Moh y MM® (usspimam aypekTopu u Bofiehe samajjHe 3embe), Tako fa
cy pedopme nperexxHo kosmeruuke npupope” (Rodriguez, 2017; Ocampo, 2001). CAL
ce Hehe godposomHO 1 mako oxpehu Bogehe ynore gonmapa 1 JOMUHAHTHE MO3ULMje ¥
mebynapogauM nHcTuTynnjama. OcTaje yBepeme fa he ux Ha TOo mpuMopary pesynTaTu
paray YKpajuHu, jadyarbe KMHECKe IPUBPeJIe, HACTyTIabe MyATUIIONIAPHOT CBETA I JOJATHO
cmadbere IpUBpe/a 3aMaHNX 3eMaskba, IITO IPBYU Pe3yATaTV NPUBPETHNX KpeTama y
CAJL, EY u I'7 Beh Haroemrasajy y 2022. rogusm.

Moryhu npaBuu npomena cy: 1) sehu yrumaj semasa BPVIKC un napactajyhux
exonoMuja Ha MM®, CB, CTO; 2) craryrapHe 1 HHCTUTYLMOHAIHE IPOMEHe, Koje he
3HAUUTI IIPOMEHY Ha4yMHa JOHOLIEma OfITyKa U yCMepaBamba CPefiCTaBa Y OKBUPY OBUX
MHCTUTYLIMj; 3) IpOMeHa IPUOPUTETA Y IIM/beBMMA U Pajly OBUX MHCTUTYLIUja Y IIPABIy
Behe jemHaKOCTH, paBHOIIPABHOCTU 11 €KOHOMCKOT pacTa; 4) HaIyLITame JoIapa Kao pe-
3epBHe BaryTe u TpaHchopmarja MM y npasiy xoju cy Tpacupanu Kejuc, Hlturmr n
IPYTHU OATOBOPHNU €KOHOMIICTH; 5) ToBeharbe y/iore pernoHamHyX pasBojHUX MHCTUTYIVja
(Asujcka pasBojHa daHKa, Asujcka MHBeCTUIIMOHA daHKa 3a nHpacTpyKTypy, BPVIKC,

# O ToMme feTa/pHHUje Y cjajHoM Mactep pany: Rodriguez C., The Case of the International Monetary

Fund and the 2008 Global Financial Crisis, 2017. https://www.e-ir.info/2017/11/29.

777



Bojau C. MumntpujeBnh, Munenxko Y. Ilenetosuh, Paiti y Ykpajuru u iipomene inoSanHoi...

EBpoasujcka exonoMmcka yH1ja - EAEY). Bepyjemo na je pycka cnenmjanHa oneparuja
y YkpajuHu HOKpeHy/Ia IpoMeHe y Mel)yHapogHUM eKOHOMCKMM OJHOCHMA y IIPaBIly
MYITHUIIONAPHOCTH, KOje Cy He3aJp>KuBe 11 Koje he 1oBecTy 10 pafgyKamrHOT IT0S0bINama
€KOHOMCKMX OJJHOCA Y CBETY.

3AK/bYYAK

MebhyHaponHe eKOHOMCKe OIHOCE KapaKTepHIlle Heje[fHaKOCT Y PAacIIOfie/ JOXOTKa
Koja ce moBehaBa Ha IITeTy Malbe pa3BUjeHNX 3eMajba, HEPAaBHOIIPABHOCT Y JOHOIICHY
OflTyKa y KOPMCT dOTaTHjiX 3eMasba I IojefiHaIIa, ¥ KPM3a lo/lapa Kao CBETCKE Pe3epBHe
BasyTe. HeommdepamHu eKOHOMCKI MOJIETL, II0 KOMe Cy IpeTexxHO pyHKIyonucamt MMO,
Cb, CTO, EY, foxuspaba CBOj NICTOPHjCKM ITOPA3 ¥ MOPA YCTYIUTY MECTO YpaBHOTe-
JKEHNjOj eKOHOMCKO]j IOIMTHIY U MY/ITUIIOJIAPHOCTY Y T€OIOIUTUYKIM, €KOHOMCKUM I
HOIMTUYKNM OffHOCUMA. [IprMeHa HeonmmdepanHe eKOHOMCKe IIOINTHUKE, 3/I0yIIOTpeda
JIO/Iapa M aMepyIKa eKOHOMCKO-TIO/IUTIYKA XeTreMOHIja, KOjy KapaKTepyile mdepaamsanyja
KaIlJTa/IHNX TOKOBA, IUIVBajyhul eBUSHY KYPC ¥ IIPEKOMEPHO LITaMIIakbe JO/apa, JoBela
je mo cTanmHNX (PMHAHCHjCKIUX KpK3a, HecTadWIHOCTY y MehyHapopHyX ¢p1HaHCHjaMa, pacTa
I[eHa 1 yCTIOpeHOT eKOHOMCKOT pacTa. Kuna n Pycnja y okBupy BPVIKC ymrytue cy nsasos
xereMonyju CAJl u fomapa u nporec npoMeHe MehyHapogHIX MHCTUTYLIMja je He3ayCTa-
BbuB. OH he y npByM dazama BepoBaTHO BOAUTY CMambelby y/Iore Hoapa Kao pe3epBHe
BaJIyTe U I10jaBM KOHKYPEHTCKe pe3epBHe BAIyTe, Ka0 1 II0jayaHOM yTHUIIAjy dyIaTepaTHux
BaJIyTHUX apamw>kMaHa. Ha cpenmu 1 gyru pok, pedopma MehyHapogHOr €KOHOMCKOT
CMCTeMa MOIJIa OM Jja BOZIY Ka CTBapamy LIeHTpaIHe daHKe I jeflHe CUHTeTIYKe pe3epBHe
BaJIyTe Koja 011 JIaKille pellaBasia INIATHOOMIAHCHe IIpodjIeMe CBeTCKe IpUBpefe, BOAIA
Op’keM eKOHOMCKOM PacTy U CMambMBamby pasinKa y SOraTcTBy U pasBUjeHOCTI u3Mehy
3amajia 1 ocTaTKa CBeTa y pasBojy. AJITepHaTHBa OBOME Y C/Iy4ajy HeycIlexa je MpeKIp
HO3UTVBHIX aclieKara I7iodasanyje, SIOKOBCKa IOfie/la CBeTa I 3aTBaparbe eKOHOMCKIX
TOKOBA YHYTap 3a0KPY>KeHUX reonomntnuknx cepa yrunaja (CAJl - Pycnja - Kuna),
mTo 01 OMJI0 €KOHOMCKY U Pa3sBOjHO 3HATHO HEIIOBO/bHIjE Pellebe.
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IN THE GLOBAL ECONOMIC SYSTEM

(Translation In Extenso)

Abstract: The US years-long irresponsible policy with the excessive printing of dollars,
reinforced by the COVID-19 crisis and the war in Ukraine, has led to a large public debt
and increasing inflation in the US, which significantly threatens the position of the dollar
as the world’s reserve currency. The latest challenge to the dollar came from Russia, China
and the BRICS countries. The paper analyzes the consequences of the war in Ukraine, the
sanctions-based war between Russia and the West, the position of the dollar as the world’s
reserve currency and the weaknesses of the international financial-monetary system leading
to financial instability, frequent crises and growing inequality. A special emphasis has been
placed on possible reforms of global finances and alternative proposals for a new reserve
currency and more efficient work of global economic institutions (IMF) with the aim of
achieving greater equality and faster economic growth.

Keywords: global economic system, reform, Ukraine, war, dollar

INTRODUCTION

After unsuccessful attempts to reach agreement about strategic peace guarantees with
the USA and NATO, Russia began its special military operation in Ukraine on 24 February
2022, with the basic goals as follows: protection of pro-Russian population in Donbas, de-
militarization and denazification j of Ukraine and guarantees that this country will not be a
member of NATO. Immediately afterwards, the USA, the European Union and the countries
of the collective West imposed a set of sanctions on the Russian Federation, while in August
2022 the EU introduced the seventh package of economic sanctions. The sanctions refer
to the sphere of economy, finance, international payment transactions, and movement of
goods, capital, services, energy and traffic. These are the most comprehensive sanctions in

#*  bojan.dimitrijevic@bpa.edu.rs
»  milenko.dzeletovic@gmail.com
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the world’s economic history. Russia responded by reciprocal measures, asymmetrically, and
so far, has managed to avoid the collapse of the economic and financial system. As a matter
of fact, the sanctions can be said to have affected on a large scale the European Union that is
in store for a very cold winter, heating difficulties and decline in the economic activity due to
the dependence on the Russian gas. The most affected is the economy of Germany, although
consequences can be felt in East European countries, as well as Italy, France and Great Britain.
Simultaneously with the energy crisis and economic problems as a consequence of
the sanctions war between Russia and the West, the world is facing the problems of exiting
the COVID-19 crisis (2020-2022), energy transition towards the Green Agenda (which,
independently of the Ukraine war, led to the increase in the prices of gas, oil, coil and elec-
tricity), inflation problems (due to excessive money printing during the pandemic both
in the USA and inside the EU), and even hits of stagflation that was last witnessed in the
1970s, because inflation increase is accompanied by slower economic activity, revision of
the expected downward trend of GDP* and the possibility of concurrent production decline
and record-high inflation of 10% or more in the EU member countries and in the USA.”
The US Federal Reserve, the Bank of England and the European Central Bank (ECB) have
already increased the referential interest rates in their fight against inflation®®. This led to a
decrease in the prices of securities and a gradual increase in the debt burden for some of the
non-Western countries (Argentina, Nigeria, Somalia, Pakistan), while it will further contribute
to the slowing down of economic activity. This time, national economies are not permitted to
print money and implement an expansive monetary-fiscal policy for encouraging economic
growth, which will deepen the problems encountered by the world economy on the whole.
The first hints of economic costs are measured in thousand billion euros or dollars:
« Preliminary estimates indicate that costs of the destroyed infrastructure in Ukraine
have reached more than $600 billion, with the tendency of reaching as many as

1,000 billion during the war;
« the IMF announced the decline in Ukraine’s GDP by 40% and the decline in Russia’s
GDP by 20% (about $400 billion), with substantial unknown military costs suffered
by Russia and Ukraine; Ukraine has already received international help of more

¢ During 2022, the IMF revised twice the expectations regarding the growth of the gross domestic
product (GDP) in the EU, so the latest estimate from April is that the annual growth will be 2.6%
instead of 2.8%. The estimate for 2023 is 1.2%, which is a downward revision by 1.4%. Speaking of
the USA, the downward revision is by 1.4%, from 3.7% to 2.3%. The world GDP has been revised
downwards by 0.4%.

¥ The inflation in the EU and the USA has already exceeded 10% and entered the two-digit zone,
which is the highest level since the end of the 1970s. More precisely, in July the inflation in the USA
was 9.1%, (the highest level since 1981), and in the EU 12.8%. In the EU, the price of food rose by 20%
and the price of fuel by 28%. With the slower economic growth, it is possible to expect stagflation,
which has already been announced by Roubini, one of the few economists who also predicted the
2008 Great Economic Recession (Roubini, 2021).

*  The FED raised interest rates twice and now they vary between 2.25% and 2.5%. Previously, they
had been raised from 1% to 1.75% with the aim of reducing inflation. The European Central Bank
raised interest rates to 0.5% for the first time after 11 years, which market its exit from the zone of
negative interest rates, the unprecedented phenomenon in economic history of the world. The Bank
of England, as well as the National Bank of Serbia (NBS) acted in a similar manner.
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than $60 billion, and it needs further $5 billion per month to cover military costs
and the budget deficit;

o Due to the sanctions, Russias level of FX reserves of $600 billion has been frozen,
including its large property abroad;

« The slower growth of the European countries and Japan currently means a decrease
of 1-1.5% in GDP, which is more than $300 billion, with the tendency of further
slowing down of economic activity;

o The drop in the US stock exchanges exceeded the amount of $2,000 billion, while
certain increase in interest rates will only increase these losses;

o The level of world debts has reached the dizzying amount of $300,000 billion, and
the growth increase in interest rates of only one percent increases the world debt
burden by $3,000 billion;

o Currently it is difficult to calculate the losses caused by the reduced delivery of
Russian gas to the EU, but it will amount to more than $100 billion on a yearly basis,
along with uncertain length and intensity;

o Chinese economy (formerly the engine of the world development) is substantially
slower, from the previous high rates of over 8% dropping to 5.5%, with the tendency
of further slowing down to 4.5% because of the lockdown in large cities caused by
the COVID-19 pandemic (Shanghai); such unrealized growth exceeds $800 billion.

One of the most important measures introduced by Russia as a counter-sanction

was its request for the payment of Russian gas in the Russian ruble by the countries that
were declared as Russian enemies. Apart from a series of other measures in the financial
system, contributing to the stabilization of Russian economy and the prevention of eco-
nomic Blitzkrieg”, this measure raised the long-imposed question about the position of the
dollar as a world reserve currency and the need for a radical reform of the international
financial system that would lead to the disappearance of the US dominance and to the
greater stability of international finance. That is why in the paper below we will analyze
the functioning of the Bretton Woods system of international finance and its abolishment,
the growth of the dollar as the world reserve currency, the problem with the dollar abuse
and the difficulties encountered by the international financial-monetary system, costs and
benefits of doing away with the predominant position of the dollar and proposals for the
reform of the international financial system.

BRETTON WOODS FINANCIAL-MONETARY SYSTEM

During 1944 (before the end of World War II), the victorious countries met in Bretton
Woods (USA) and negotiated the foundations of the international financial-monetary sys-
tem. In creating the system, the decisive advantage went in favour of the proposal by Harry

#  The aim was to destroy the Russian ruble, which would then lead to increasing inflation, stock

exchange collapse and break-up of the entire financial system, which would soon paralyze Russia’s
war operations as well. The Russian ruble actually dropped to 140 rubles for 1 dollar, but the exchange
rate was soon stabilized at 70 rubles for 1 dollar. At the moment, Russia’s financial system is quite
stable, with the budget surplus.
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Dexter White, senior U.S. Treasury department official, and, as a result of the agreement, the
International Monetary Fund and the World Bank (Bretton Woods twins) were founded. The
IMF’s task was to supervise the system of fixed foreign currency rates of exchange and to apply
short-term funds and loans, where applicable, to help the countries experiencing unstable
balance of payments in financing and regaining balance. The World Bank was supposed to
finance the projects of capital and infrastructural importance substantially contributing to
the economic growth of the developing countries. The dollar formally became the world
reserve currency (which was the status already gained in the 1930s)* due to the fact that
the USA became the first economic world power and the strongest economy in the world,
that the dollar was a generally accepted payment instrument in international economic
relations and that the USA held 60% of the world gold reserves (Staki¢, 2012). The dollar
was related to gold by the fixed rate of exchange of $35 for one fine ounce of gold*, with
the possibility of its conversion to gold, while all other world currencies were related to the
dollar by fixed rates of exchange. The US Federal Reserve was obliged to convert dollars to
gold only in transactions with central banks of other countries, but not with participants
in private capital markets. The countries were obliged to maintain convertibility of their
respective currencies towards the dollar in current accounts. This was a modified version
of the gold standard that was abandoned after the Great Depression in 1929-1933.

At the same time, there was an alternative proposal for the formation of the inter-
national economic system presented by famous British economist Keynes, but it was not
accepted. Keynes’s proposal included the following (Staki¢, 2012):

« formation of a world central bank and a world reserve currency bankor, which

would be emitted by the central bank;

« the national rates of exchange would be formed by the bankor, while bankor emission
would be performed in line with the needs of international finance and countries
participating in transactions;

« it is also necessary to establish an international clearing union that would create
international liquidity;

« the goals of the world central bank should be balance of payments equilibrium, full
employment, financial stability and price stability;

« the central bank would hold much larger funds than the IMF, with the possibility
of intervention and establishment of balance of payments equilibrium; Keynes
proposed that those funds should be at the level of one half of the world imports,
which would give enormous intervention power to the world central bank formed
in this manner;

o the countries with a high foreign trade surplus (China, Germany), which acts in a
deflationary manner, would be sanctioned by interest rates paid on the surplus of
funds, or stimulated to eliminate it, while the funds collected in this manner could
be directed towards development; it is an interest rate of 1% per month and it would
prevent a drop in aggregate demand and increasing unemployment.

3 At the very beginning of the 1930s, the share of the dollar and the pound in the world exchange
was 50% : 50%, but after the Great Depression and the end of World War II, simultaneously with the
breakup of the British Empire, the dollar became the only genuine world reserve currency.

3 One fine ounce of gold has about 35 grams, which means that a gram of gold was slightly more
valuable than one dollar.
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Thus-formed IMF held small funds for establishing balance of payments equilibrium,
while the development requirements of the Third World countries (developing countries
and subsequently growing economies) led to great imbalance in the exports and imports
that could not be covered by the IMF. For example, the Marshall plan in Europe and
Germany had much bigger funds. Nevertheless, in the mid-1950s, the IMF fulfilled its
mission with relative success, and the loan system on the quota basis was the foundation
of program arrangements. However, the IMF gradually became ever stricter; its missions
conditioned financial support by structural adjustment programs and often by economically,
socially and politically painful reforms to the Third World countries. The introduction of
special drawing rights (SDRs) did not significantly improve international liquidity nor led
to overcoming the problem of the dollar as a reserve currency, primarily because the USA
was against the increasing role of the SDR.

The system in which the dollar was the world reserve currency brought a number of
benefits to the economy of the USA as the emitting country. Those were so-called positive
externalities of holding the reserve currency (Cooper, 2009). They include several advantages:

« seigniorage — the emission revenue for the emitting country as the difference be-
tween the value of the dollar and its emission costs; the USA can practically free
of charge emit the dollar and use it for the purchase of real goods and services of
other countries; thus, it takes the real value without any countervalue, which causes
inflation in the rest of the world; in that manner, the US Federal Reserve becomes
a “machine for producing world inflation”;

« easily covering the budget deficit by emission of securities bought by other countries
in the form of FX reserves;

« differences in the interest rate by which the USA lends capital to the developing
countries (higher) and the interest rate by which those countries repay their loans
(lower), which constitutes specific subsidizing of the US economy;

« increase in employment and profits in the US financial sector;

« the US Federal Reserve monetary and interest policy is adjusted to the needs of
the US economy, regardless of the rate of exchange between the dollar and other
currencies and needs of other countries participating in international finance, which
leads to crises and international economic and financial instability.

The system of fixed foreign currency rates of exchange and modified gold standard
initiated a number of other problems related to the deficiency of the dollar as a transac-
tional instrument in international payments, liquidity problems, insufficient quantity of
gold, deflationary effect of gold convertibility, inflexibility of monetary and foreign trade
policy, difficult adjustments in the regime of fixed foreign currency rates of exchange and
to the liberalization of international capital flows and the capital market. The consequence
of Bretton Woods system and the dollar as a reserve currency was the constant deficit of
the current accounts balance in the USA that is covered by the inflow of cheap capital from
the world, while other countries have surpluses and accumulate foreign exchange reserves
in dollars. The surplus in the US current account covered the rest of the world, and the US
economy was the engine of dynamics in the world consumption and overflow of inflation
(Kovacevi¢, 2018; Meltzer, 1991).

Therefore, at the beginning of the 1960s, American economist Robert Trifin wrote
several papers analyzing the growing problems with the dollar, which were called Trifin’s
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paradox.** Namely, due to the need for dollars and world liquidity, as well as the increase
in the volume of international trade and exchange, two problems arise: 1) dollar deficiency
and deflation, because there is not sufficient gold to cover the growing need for dollars;
2) increasing deficit in the US foreign trade accounts due to the fixed foreign rate of exchange
(Kovacevi¢, 2018). The US high trade deficit and increasing emission of dollars without
coverage in gold undermined the trust in the dollar as the reserve currency and increased
benefits to the US trade. Furthermore, the increase in the US budget deficit and public debt
leads to the inflow of capital to the USA at quite low interest rates and significant benefits
to the US economy, but they further destroy the position of the dollar. Like Keynes, Trifin
also advocated for an international central bank and a different emission of the world re-
serve currency, while abandoning fixed rates of exchange and gold convertibility (Tobin,
1978). That marks the beginning of the abandonment of Bretton Woods system and the
introduction of flexible foreign rates of exchange.

ABANDONING BRETTON WOODS SYSTEM
OF FIXED FOREIGN CURRENCY RATES OF EXCHANGE
AND GOLD CONVERTIBILITY

Bretton Woods international financial system experienced its crisis during and at the
end of the 1960s because there were much more dollars than the quantity of gold covering
them, while, due to the financing of the Vietnam war, the US budget deficit and the average
inflation of about 6% per year additionally raised the question of trust in the dollar and
exercised the pressure on changing and abandoning the fixed foreign rate of exchange
of the dollar to gold and other currencies to the dollar. Because of a series of pressures,
on 15 August 1971 the USA abolished the convertibility of the dollar for gold, and that was
the actual end of the Bretton Woods Agreement.

Two dollar devaluations followed (by 8% in 1971 and by 10% in February 1973)
and finally, on 19 March 1973, the currencies of most European countries and of Japan
abandoned the fixed rate of exchange and adopted the floating one. The USA continued
to rule the IMF policy, and after the inflation, stagflation and two oil shocks, the world
experienced increasing instability of international financial relations during the 1970s.”

Eminent American economist James Tobin, Nobel Prize winner and Keynesian,
pointed out that the international financial system had two key problems (Tobin, 1978).

2 Trifin’s dilemma or Trifin’s paradox was presented in the work: Trifin, R. (1960) Gold and the
Dollar Crisis, New Haven: Yale University Press. In brief, for the dollar to play the role of the reserve
currency and provide the world with sufficient liquidity, the balance of the US current accounts must
always be in the deficit. In the references, there are several other papers dealing with Trifin’s dilemma,
for example Campanella, E. 2010.

3 After high inflation, in Paul Walker’s era, the US Federal Reserve increased interest rates mul-
tiply significantly and in a short period, which was followed by other central banks of the Western
countries. The result of these measures was the drastic increase in the debts of the Third World
countries, which slowed down their development, put them into debt slavery and forced them to
fulfil strict programs of the IMFE, accompanied by the reforms that suited the interests of the USA
and neoliberal economic ideology.
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Those were: 1) the matter of the reserve currency liquidity, and 2) the mechanism of balance
of payments adjustment. Tobin believed that a flexible foreign rate of exchange was not a
solution either, because the key problem refers to capital mobility and the liberalization of
the capital market. The development of the capital market proceeds much more rapidly
than the liberalization of the labour, goods and services market. With international mobility
of capital and the flexible rate of exchange, the Mundell-Fleming model showed that the
monetary policy is not autonomous, but it turns into a policy of foreign rate of exchange
management, which calls for intensive coordination of international policies, whereas the
USA, as arule, is not ready for it.** Tobin had several proposals for the reform of the financial
system with the aim of its bigger stability (Tobin, 1978): 1) create a central bank with one
currency and the unified monetary-fiscal policy (Keynes, Trifin), 2) if it is not possible,
go for financial segmentation, decentralization and greater autonomy of central banks in
the world and their governments; 3) unified tax on financial transactions, proportional to
the scope of those transactions, which would be much smaller on common transactions
and long-term securities.

Analyzing the problems with the dollar as a reserve currency in the period after
the collapse of the Bretton Woods system, Charhour and Valchev state that in the period
1973-2010 the balance deficit of the USA current accounts was about $8,000 billion, while
in the same period the USA created FX reserves in the amount of $4,200 billion for the rest
of the world (Chahrour, Valchev, 2017). That is how the connection the US consumption
> FX reserves increase was formed in the world, while the balance of current accounts was
financed by the creation of dollar liquidity. The country holding the reserve currency is
able to be infinitely in the trade balance deficit and to make profits on interest arbitration.
That interest difference, at which the USA offers the dollar to the rest of the world and at
which it pays its obligations on foreign property denominated in dollars, is sometimes 3%
and more and is measured in hundred billion dollars (Gourinchas et al., 2010). The yield
on the debt, securities and foreign direct investments rose from 1.3% per year in 1973 to
about 3.5% in the period until 2009 (Chahrour & Valcheyv, 2017).

In his works, Stiglitz emphasized several big problems experienced by the international
financial system (Stiglitz, 2010; Stiglitz & Greenwald, 2010): 1) high level of global instability
due to the volatility of foreign currency rates and unstable capital flows, 2) instability of
energy resource prices (primarily of oil) and 3) due to the selection of the growth model
mainly based on exports. It caused more than 120 financial crises after 1973, the largest
of which was the Great Recession from 2008. D. Rodrik reminds of a series of large cur-
rency-financial crises that affected the world starting from 1990s in many countries with
growing markets (Rodrik, 2006):

o Tequila crisis in Mexico in 1994-1995;

o Turkey in 1994;

3 The Mundell-Fleming model was named after its authors two economists (Fleming, 1962, and

Mundell, 1963, who formulated the model autonomously). They expanded the famous IS-LM model
by including the foreign interest rate and foreign rate of exchange, thus following the macroeconomic
balance of open economy (small and big), with fixed and floating rates of exchange, with and without
capital control. The model analyses the effect on the monetary and fiscal policy, as well as the overall
macroeconomic balance.
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o The 1997 crisis in the Far East countries (South Korea, Singapore, Thailand, the
Philippines, Malaysia, Indonesia, Japan), which caused great damage to their econ-
omies, except for China and Vietnam;*

o Russia in 1998 (whereas Putin came to power afterwards);

o Brazil in 1999;

o Argentina in 2002

The crisis, as a rule, affected the countries with flexible foreign rate of exchange and
liberalized foreign trade and capital market; those countries experienced abrupt capital
flight, speculative attacks of hedge funds® on domestic currencies, a series of devaluations
and destruction of the domestic financial market and the entire system. The economic crises
were further enticed by the IME, following the policy of the Washington Consensus (the
IMF - the World Bank — US Treasury Department — Treasury), which insisted on structural
adjustments by the model stabilization-privatization-liberalization; in many cases, it only
deepened the crisis, along with huge social, economic and political costs to the countries
implementing such stabilization policy of the IME. Stiglitz wrote about it in detail in his
criticism of the IMF (Stiglitz, 2011; 2013; 2015)*

This institution was placed under complete control of the USA, and began sanctioning
the countries with the balance of payments deficit, while practically awarding the countries
with the surplus and equally contributed to the world instability. The IMF turned into a
“civilized debt collector” and, in the event the countries with problems refused the IMF’s
recommendations, in the next stage “colour revolutions” or open military interventions of
the USA and NATO would follow against the countries that did not accept the standards
of neoliberal economy. A direct consequence of frequent crises and international financial
instability is an increase in FX reserves of the newly emerging market economies and Third
World countries, which are once again denominated in dollars (Bordo & McCauley, 2017a;
Bordo & McCauley, 2019). That is how an additional paradox emerges: the position of the
dollar as a reserve currency increases financial instability, which calls for the necessary growth
of dollar FX reserves in indebted countries! Although the trust in the dollar is weakening,
dollar FX reserves are increasing (Kovacevi¢, 2014; Chahrour & Valchev, 2017). Why was
there an abrupt increase in FX reserves in dollars after 1990s and the Great Recession?
There are several basic reasons:

6) a higher level of FX reserves is a supply ensuring easier overcoming of a potential
economic crisis, which has been proved by the experience of a number of countries
that encountered the crisis; it is self-insurance against a crisis (Rodrik, 2006);

% China and Vietnam implemented the capital control policy, which enabled them to prevent
currency shocks and avoid the financial crisis that affected other economies with open trade and
liberalized capital market. It is an important message for a subsequent economic policy

% Tronically, hedge funds should ensure investors against risks because the term means, “surrounding
with a fence”. In reality, Soros and other financial speculators used these funds, or “hot money”, and
short-term shocks to the currencies of these countries to lead to great capital flight, destruction of
national currencies and making huge gains.

7 For further details, see Stiglitz in the series of books translated to Serbian: The Great Divide,
Novi Sad: Akademska knjiga, 2015; Globalization and discontents, Belgrade; MIBA Books, 2011;
The euro: How common currency threatens the future of Europe, Novi Sad: Akademska knjiga, 2016.
Freefall: America, free markets, and the sinking of world economy, Novi Sad: Akademska knjiga, 2013.
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7) high FX reserves reduce the risk of the occurrence of a crisis and the probability
of the occurrence of a crisis, which substantially reduces possible costs incurred
in the event of a crisis;

8) if a country has a higher level of FX reserves, it can more easily protect the foreign
rate of exchange that is, as a rule, overestimated (e.g., in Serbia), but it is the main
nominal anchor that prevents shocks to inflation and financial stability (Obstfeld
& Rogoff, 2005; Steiner, 2010);

9) globalization and financial liberalization itself and the development of the global
financial market has led to an increase in the scope of trading with securities
and an increase of FX reserves, even in African countries that have a completely
different position from the Far East countries (Rodrik, 2006);

10) the IMF’s policy often encourages developing countries to accumulate FX reserves
in order to protect themselves more easily from the strict requirements of the
structural adjustment programs, which causes further damage and instability to
their economies (Stiglitz, 2010; Stiglitz & Greenwald, 2010).

Dani Rodrik has shown that the difference in interest rates at which the developing
countries receive capital (higher interest) and at which they place their FX reserves (lower
interest) amounts to minimum 1% of GDP, which is a huge amount of funds and a specific
insurance premium that is paid for an increase in FX reserves (Rodrik, 2006). If on the other
side there are potential costs of the financial crisis 10% or more of the GDP, then such cost
can be justified. A simple example shows that the developing countries take money at the
interest rate of 10% (for example, $1 billion), and the central bank of that country increases
FX reserves by the same amount through the purchase of American securities on which
it gains interest of 0.5%. That is how on a yearly basis the transfer of wealth is made to the
USA in the amount of $95 million that it can use for its own needs, while the surplus most
frequently ends up in the hands of rich individuals and private banks. The increase in FX
reserves is particularly characteristic of Asian and Far East countries, which they use to pay
their access to the American capital market. This increase in FX reserves, however, reduces
global aggregate demand and increases international instability of the financial system.

In order to improve their liquidity in the event of a crisis, vulnerable economies of
less developed countries can do three things: 1) increase FX reserves: 2) take loans for the
purpose of protecting themselves from crises; 3) reduce short-term loans. Since in the third
case, behind indebtment there are powerful debt lobbies in the country and abroad that try
to increase borrowing, the politically most simple way of ensuring the country against a
crisis is the increase in FX reserves, which has happened since the beginning of the 1970s,
and particularly after the 1990s crisis and the Great Recession. Until the beginning of the
1990s, FX reserves were at the level of 3-to-4-month imports, while today they are at the
level of eight-month imports (Rodrik, 2006). Their share in GDP also increases, and after
2000 the so-called GG rule followed (after the authors of the proposal, Greenspan and
Guidotti)*, according to which the level of FX reserves should correspond to the short-
term foreign debt of the given country. Experience shows that all the countries with a

3 Greenspan was the Director of the US Federal Reserve for many years, both praised and disputed,

while Guidotti was Deputy Minister of Finance of Argentina.

787



Bojan S. Dimitrijevi¢, Milenko U. Dzeletovi¢, The war in Ukraine and changes in the global...

higher GG coefficient (the FX reserves/short-term debt ratio) were also more resistant to
the crisis (Rodrik, 2006).%

It should be recalled that the abandonment of the Bretton Woods system in 1973 in-
troduced yet another phenomenon that increased the role of the dollar as the world reserve
currency - so-called Petrodollar. The Petrodollar entered the world financial scene in 1973,
when the USA and Saudi Arabia agreed to perform oil calculations and trade in US dollars,
while in return Saudi Arabia got a large amount of arms and political support of the USA.
Saudi Arabia is the most important member of OPEC and the leader in the world oil pro-
duction, while the USA is the owner of the dollar and the master of international finance.
This further strengthened the position of the dollar, which became not only a key trading
instrument in international finance, but also a supply of value. With time, the quantity of
the Petrodollar rose to more than $6,500 billion, which accounted for about 10% of the
world GDP and 40% of the US GDP. At the beginning of the 1990s, over 80% of world FX
reserves were held in dollars, and about 80% of international payment transactions was
executed in dollars. Although the trust in the dollar is dwindling, particularly after the
COVID-19 crisis and the war in Ukraine, according to the data presented by R. Kovacevi¢
in 2017 (Kovacevié, 2017), there are still 60% of the world’s FX reserves in dollars, and 85%
of all foreign currency transactions are executed in dollars. Here are some data illustrating
the movement of international FX reserves:

o In the period 2000-2013, FX reserves increased by 6 times, and by as many as 11
times in the developing countries; the increase in FX reserves is much higher in
growing economies and developing countries than in developed Wester n countries
(Kovacevi¢, 2017);

« World FX reserves consist of securities, monetary gold and SDRs, out of which
4,3 thousand billion is in low-interest-rate securities of great liquidity and safety;

o In 1999, FX reserves accounted for 6%, and in 2009, 15% of the world GDP. The
average growth rate of FX reserves is accelerated in all countries;

o About 2/3 of the world FX reserves are in less developed countries and growing
economies (Asia, China); in these countries, FX reserves accounted for almost 18%
of GDP in 2011;

« In 2012, the level of world reserves already reached $10.5 thousand billion, out of
which China accounted for almost 70% (Kovacevié, 2012);

« Serbia as a small open economy has the level of FX reserves of about 30% of GDP,
out of which 70% in safe securities.

PROBLEMS OF THE WORLD
FINANCIAL-MONETARY SYSTEM

The most important problem of the world financial-monetary system is dwindling
trust in the dollar as the world reserve currency (Eichengreen, 2011), which is further
intensified by the acting of the USA after the outbreak of the war in Ukraine (confiscation

¥ For more about the topics regarding foreign exchange reserves, capital market liberalization and

global financial stability, see also the analyses: IMF 2010, 2012, 2014.
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of Russia’s FX reserves) and Russia’s response to the US and EU sanctions, as well as the
requests of BRICS for the creation of a new balance of payments reserve currency.

Instability and imbalance of international finance are manifested in the form of in-
creasing budget deficits and current transaction balances (“twin deficits”), whereas the US
public debt has reached 130% of GDP.** The annual US current accounts deficit is $800
billion, with a growing tendency. The second problem is the slow growth of the EU, which
has already entered the problem of secular stagnation, while the third problem, which has
been present in international relations for years, is the underestimated yuan that generates
Chinese surplus of $150 billion per year (Stiglitz, 2010; Stiglitz & Greenwald, 2010).

As for instability of international finance, there are two alternative models, i.e., two
explanations (Stiglitz, 2010; Stiglitz & Greenwald, 2010).

The first model starts from the fact that excessive consumption in the USA (high
budget deficit, partly because of huge expenditures for the military-industrial complex
and military interventions) causes the current balance deficit, which is then financed by
cheap inflow of capital from abroad. That is the twin deficit model. However, Stiglitz and
Greenwald showed that the current balance deficit increases independently of the budget
deficit and that there is no causal-econometric dependence between these two balances.

The second model is the model of savings saturation model, where causality goes
from the countries with savings surplus over investments (China and the Far East), so that
the funds with foreign direct investments and Petrodollars go towards the USA, where the
capital market is deep, wide, safe and high-yielding. Therefore, demand for the dollar is
increasing because a) the volume of international trade is increasing; b) the policy of the
USA and the IMF encourages larger FX reserves as a warranty from the outbreak of crises,
which are exactly the consequence of the economic policy of the above-mentioned subjects.
It means that the USA intentionally create instability that causes crises and increasing needs
for FX reserves in dollars and American securities. In that model, the US budget deficit
is endogenous, while capital inflow is exogenous - the causal factor of growing financial
instability, the USA appears as a world consumer in the last instance (affecting global aggre-
gate demand) and as a country with trade deficit in the last instance, while other countries
generate surplus that has a deflationary and recessive effect on the overall world economy.

The trust in the dollar as a supply of value is undermined by the US high trade deficit
and high public debt, as well as growing inflation that since the outbreak of the war in Ukraine
has risen to more than 10% a year, which is a record in the past 40years! What is a possible
alternative to the dollar as the world reserve currency? First, the yuan, due to the increasing
importance of Chinese economy; second, a type of a synthetic currency such as SDRs, or
bankor, which was proposed by great economist Keynes (Cooper, 2009) back in 1944.

That is why here we will briefly explain the role of special drawing rights (SDRs)
as a potential synthetic reserve currency created by the IMF as early as the 1960s (Stakic,
2012). The Amendments to the IMF Statute from 1967 introduced special drawing rights
(SDRs) with the aim of improving international liquidity and being a more reliable reserve
currency than the dollar used to be. The creation of SDRs began in 1969 with the same
parity as the dollar. The currency was synthetic because its value was calculated on the

“ For more details about finance management in the public sector, see: DZeletovi¢, 2016.
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basis of the currency basket of 16 countries whose ponders corresponded to the shares in
world exports. As of 1981, the currency basked includes only five strongest currencies:
the dollar, the German mark, the pound, the yen and the French franc while ponders
changed occasionally. However, SDRs were not accepted as a reserve currency because the
USA was against them. The emission was rather limited and without any major effect on
international liquidity, and SDRs were not accepted as a currency in private transactions
either, nor could they be simply converted into other currencies. The scope of SDRs that
could be used by the member countries depended on the quota within the IMF funds and
was rather limited, insufficient for bridging the balance of payments problems. There are
numerous ideas about the reform of SDRs so that they could correspond to their role more
efficiently, but we will speak about it in detail in the final chapter.

The world is currently in a type of a stalemate because everyone can perceive the
faults of the dollar, wanting to get free from the dependence on the USA because, in line
with its political agenda, the USA can easily impose dollar sanctions on any country that is
not implementing the US policy. Moreover, the high public debt and growing inflation in
the USA do not seem encouraging for dollar reserve holders in less developed countries.
The official initiative for the formation of a reserve currency as an alternative to the dollar
was also made by BRICS, an increasingly influential international association consisting of
Brazil, Russia, India, China and the South African Republic.* Even though BRICS is not an
organization of the EU type, but rather like G7, mainly relying on cooperation, Russia and
China as the backbone of BRICS addressed a challenge to the USA in the direction of polit-
ical and economic multipolarity, with the aim of reducing the importance of the dollar and,
together with it, the dominant influence of the USA that abuses its position of the country
that owns the world reserve currency. Although the share of the dollar in world financial
transactions, foreign exchange affairs and reserves is gradually declining (from 80% to 60%),
it is still dominant, with no real alternative, in the opinion of many theoreticians (Cooper,
Chahrour, Valchev, Kovadevi¢, to name but a few). Nevertheless, the share is growing of
bilateral currency arrangements, regional currency agreements and the yuan which, because
of the power of Chinese economy, can be a potential alternative in the future.

PROPOSALS FOR THE REFORM OF THE INTERNATIONAL
FINANCIAL-MONETARY SYSTEM

After the Great Recession, in 2009, the United Nations established the UN Expert
Commission for the reform of the international financial-monetary system, which was
chaired by Nobel Prize winner Stiglitz and which proposed a series of reform steps in the

1 Atameeting in Yekaterinburg in 2008, BRIC was established - an international economic asso-

ciation consisting of Brazil, Russia, India and China. In 2011, the South African Republic joined the
association and that is how BRICS was formed. In 2014, BRICS also established the Development
Bank in Brazil, with the initial capital of $50 billion and the headquarters in Shanghai. The asso-
ciation has an increasing economic and political effect, with the aim of being the counterweight
to the Western countries. During 2022, Argentina, Turkey, Iran and Saudi Arabia expressed their
willingness to join BRICS
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spirit of Keynes's earlier ideas (Stiglitz, 2010; Stiglitz, & Greenwald, 2010). The reform sees
the prerequisites in better global coordination of economic policies and substantially better
financial regulation (poor regulation caused the 2008 crisis). The core idea is to emit the
world reserve currency that would be proportional to the growth in foreign exchange reserves
in the world. In that case, there would be neither inflation nor negative effects on aggregate
demand. The countries with the balance of payment problems would receive the sufficient
amount of this currency for establishing the balance and stability, while the countries with
the surplus would pay the default interest that might be used for the reduction of poverty in
the world or of global environmental pollution. Stiglitz believes that, if the countries with the
imbalance in foreign trade exchange could automatically use SDRs or bankor, they would
not accumulate their FX reserves and thus they would also avoid political conditioning.

Another initiative is the so-called Chiang Mai, named after the city in Thailand where
it was presented at the 2000 meeting of the Asian Development Bank with a set of bilateral
currency arrangements. In 2010, the idea turned into a multilateral currency agreement of 10
countries of ASEAN plus China, Japan and South Korea, with the fund that first amounted
to $120 billion and was then increased to $240 billion. The aim was to overcome more easily
currency crises, such as the one from 1997 and to prevent those countries from relying too
much on the policy of the IMF and the USA. That is how regional FX reserves and the re-
serve currency appeared, a type of Asiabankor with the regional reserve fund. That is exactly
the decentralization model spoken about and previously proposed by Tobin (Tobin, 1978).

There is an idea regarding SDRs that would enable their acceptance by both private
holders and private financial markets, so that it could turn into a real currency with the
possibility of convertibility, while the IMF should emit bonds that would be to the benefit
of special drawing rights. This idea is similar to Stiglitz’s proposal, with much more easily
available credit lines for balancing the member countries’ balances of payments. Unlike
Stiglitz, Cooper thinks that the idea is hardly feasible because of a series of practical problems
with SDRs, such as SDR emission, difficult acceptability to the private sector, necessary
modification of the rules and manner of work of the IME, where political obstruction
might occur (Cooper, 2009). In 2010, the Governor of the Central Bank of China made
an initiative for the formation of a type of a substitution account through which central
banks could exchange their FX reserves in dollars for SDRs (Cooper, 2009), but also for
other currencies with the aim of avoiding the foreign currency risk in the event of abrupt
loss of the dollar value in a dramatic scenario.

The euro and the yen cannot replace the dollar as reserve currencies because their
relative economic and political significance is declining, and the EU will be particularly
affected by the Russian sanctions after the outbreak of the war in Ukraine.*? Currently, the
euro has dropped in relation to the dollar and, although the European Central Bank has
finally increased interest rates, the position of the euro is still weak.*® As a potential alternative
to the dollar, the Chinese yuan is increasingly mentioned, but for the time being there are

2 For more details about the euro and monetary integrations, see: DZeletovi¢ & Subara, 2017.

# For years, the rate of exchange between the euro and the dollar was about 1.2 dollars for one euro.
After the outbreak of the Ukrainian crisis, the EU faced huge economic problems, while the ECB
rather slowly increases the interest rate, while inflation has exceeded the limit of 12%. It weakened
the euro so that currently the rate of exchange between the euro and the dollar is 1 to 1, which is
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several issues in that respect. First, China has no such developed financial market as the
USA; second, the yuan is not convertible for transactions on the convertible account (China
has capital control, which protected it from the 1997 crisis). For years, the yuan has been
underestimated, which helps China to create the surplus in the current balance, while the
cessation of the state intervention will weaken China’s foreign trade position and reduce FX
reserves. Of course, China can replace the dollar by the euro, sell American securities (and
it is doing so), change the structure of the securities, but all those measures pose substantial
costs to China’s economy (Cooper, 2009). If China abruptly disposed of American securities,
the dollar would drop and the value of the securities would be destroyed for China itself.
Potential liberalization of the capital market in China would increase investments of private
investors abroad and certainly reduce the purchase of securities in the US market by the
Chinese central bank. However, the growth of Chinese economy inevitably leads to a type
of internationalization of the yuan and, just as the dollar with the US economic domination
displaced the pound and became the main world currency, the same fate is likely to be in
store for the yuan. The first step is the yuan domination in Asia, gradual liberalization of
the capital market and increase in bilateral arrangements in yuans, which is currently done
in the trade between Russia and China, Iran and China and, most recently between China
and Saudi Arabia, thus gradually reducing the influence of the Petrodollar. In addition,
there is an idea for the creation of the golden yuan that would be an instrument of payment
covered by gold, and convertible to gold at a defined rate of exchange.

Gita Gopinath, the researcher of this topic and the IMF Deputy Managing Director,
warns of the gradually increasing influence of regional currencies and bilateral currency
arrangements* and of the dollar and the euro remaining as dominant currencies in the
territory of the EU and the so-called collective West, which is now below 40% of world
economy. Russia in particular insists on bilateral currency arrangements and it already has
such relations with China, India, Iran, Saudi Arabia and probably with Turkey. After the
sanctions were imposed on Russia, the ruble became significantly stronger and Russia also
introduced the possibility of the ruble convertibility for gold at the rate of exchange of 5,000
rubles for one gram of gold.** Now Russia insists on the EU countries paying for its gas in
rubles, and there is an initiative for extending it to agricultural products as well. Along with
the BRICS initiative, these are the greatest challenges to further domination of the dollar.

the historical minimum of the value of the euro, with the tendency of further decline in relation to
the dollar.

*  Gita Gopinath in her interview for the Financial Times, taken from Politika of 5 September 2022.
* Russia undertook a whole series of measures to protect the financial system and the ruble. The
ruble convertibility for gold was introduced at the fixed rate of exchange of 5,000 rubles for one
gram of gold. Gold reserves of over 2,300 tons were accumulated, in the value of more than $500
billion, and FX reserves in the amount of about $600 billion. The foreign debt is relatively small -
below 20% of GDP. Capital control was introduced, and the possibility was limited of taking out a
large amount of money from the country. Interest rates were raised to 20% and then reduced. The
payments in rubles were introduced for gas and other export products. The result of the combined
measures is the stronger and stabilized ruble in relation to the dollar. All the measures were aimed
at increasing demand for the ruble. The inflation that increased to about 20% is under control now,
with the tendency of reduction in the second half of 2022.
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Farhi and Maggiori analyzed in detail different options possible in the reform of
international finance and dollar replacement (Farhi & Maggiori, 2017). They singled out
several possible directions of the reform:

A) The hegemon’s world (the dollar) or the multipolar world (the yuan, the BRICS

currency) (Fratianni, 2012; Eichengreen, 2011).

B) The model with ample reserve assets (bankor or SDRs).

C) The gold standard with the fixed rate of exchange, as opposed to the floating one

at the moment.

The authors believe (as agreed by Stiglitz too) that the world with more reserve curren-
cies would be economically less stable and that a global reserve currency is a better solution.
Re-introduction of the gold standard would also have a deflationary effect and consequences
due to more difficult adjustments, smaller flexibility and increasing unemployment. On the
other hand, this would lead to greater stability of foreign rates of exchange, lower inflation,
balance of payments equilibrium and rare occurrence of international crises.

Russia’s victory in Ukraine and China’s leadership in economy might symbolically and
essentially mark the end of American hegemony and domination in international economic
institutions, the leading role of the dollar and military supremacy. It would be the end of
Pax Americana, just as the end of Pax Britannica also meant the end of the British pound
domination. Possible costs to the USA are: 1) America would find it harder to service
easily its trade and budget deficit; 2) it would further threaten the US fiscal position, its
growth, international competitiveness and financial position, as well as the power of the
capital market; 3) it would deprive the USA of the funds for armament, investments in
the military sector, military bases throughout the world and wars of conquest; 4) it would
make it impossible for the USA to appropriate real goods by printing dollars with no
countervalue (emission income); 5) it would lead to the weakening of the dollar position,
the abandonment of dollar reserves and the disposal of securities.

Ever since 2008 and the Great Recession, it has been stated that the IMFE, the World
Trade Organization and other international economic and financial institutions are pro-
foundly unjust, that they favoured the foreign trade position of the USA and the Western
countries, that they lead to the world inequality in the distribution of income and that
they follow a neoliberal agenda that suits the super-rich class (Dimitrijevi¢, 2014). The
IMEF itself contributed to numerous crises in the world, intensified and exacerbated them
(many examples from Latin America, Africa and Asia) by representing the service of the
economic policy of the West and the US, with a series of political conditions and huge social
costs. Within the IMF, the expert team paid attention to the matters of unequal distribu-
tion of income, the decline in global aggregate demand, the need for the IMF programs to
be less rigid and more flexible, which has been observed in the past few years. However,
the reforms of the IMF and the World Bank are proceeding rather slowly; there is a dis-
crepancy between those who are the creative part of the team and those who have power
in the IMF (executive directors and leading Western countries), so that the reforms are
mainly of cosmetic nature*® (Rodriguez, 2017; Ocampo, 2001). The USA will not renounce

6 For further detail about it, see excellent master’s paper: Rodriguez C., The Case of the International

Monetary Fund and the 2008 Global Financial Crisis, 2017. https://www.e-ir.info/2017/11/29.
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willingly and easily the leading role of the dollar and the dominant position in international
institutions. The belief remains that it will be forced into it by the outcome of the war in
Ukraine, strengthening Chinese economy, the onset of the multipolar world and further
weakening of Western economies, as already announced by the first results of economic
trends in the USA, EU and G7 in 2022.

Potential direction of the changes are: 1) greater influence of the BRICS countries
and growing economies on the IMF, the World Bank and the World Trade Organization;
2) statutory and institutional changes that will mean the change in the manner of making
decisions and directing funds within these institutions; 3) change of priorities in the goals
and work of these institutions towards greater equality, equitability and economic growth;
4) abandoning the dollar as a reserve currency and transformation of the IMF in the direction
paved by Keynes, Stiglitz and other responsible economists; 5) increasing the role of regional
development institutions (Asian Development Bank, Asian Infrastructure Investment Bank,
BRICS, Eurasian Economic Union - EAEU). We believe that Russia’s special operation in
Ukraine has triggered changes in international economic relations towards multipolarity,
which are unstoppable and lead to radical improvement of economic relations in the world.

CONCLUSION

International economic relations are characterized by unequal distribution of income
that is increased at the cost of less developed countries, by inequality in decision-making
in favour of wealthier countries and individuals, and the crisis of the dollar as the world
reserve currency. The neoliberal economic model, which was mainly applied by the IME,
the World Bank, the World Trade Organization and the EU, experienced its historical failure
and must give its place to a more balanced economic policy and multipolarity in geopolitical,
economic and political relations. The application of the neoliberal economic policy, the
dollar abuse and the US economic-political hegemony characterized by the liberalization
of capital flows, the floating foreign exchange rate and excessive printing of the dollar, led
to constant financial crises, instability in international finance, increasing prices and slower
economic growth. China and Russia within BRICS challenged the hegemony of the USA
and the dollar, so the process of change in international institutions is unstoppable. In
the first stages, it will probably lead to the reduced role of the dollar as a reserve currency
and the emergence of a rival reserve currency, as well as strengthened effect of bilateral
currency arrangements. Seen from short- and long-term perspectives, the reform of the
international economic system might lead to the creation of a central bank and a synthetic
reserve currency that would more easily resolve balance of payment problems in world
economy, and lead to faster economic growth and reduction of the differences in wealth and
development between the West and the remainder of the developing world. An alternative
to it, in the event of failure, is the interruption in positive aspects of globalization, division
of the world into blocs, and closing economic flows within completed geopolitical spheres
of influence (USA - Russia — China), which would be much less favourable solution in
economic and developmental terms.
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